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although the position of the Bank is very strong, the 


H . circumstances are such as to make it desirable for it to 
conserve its strength. Following the movement in the 
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THE UNEASINESS ON THE CONTINENT. 
Wi ure red by correspondents entitle d to credence 
hat uneas sis reviving on the Continent, and even 
allecting the course of business, particularly with 
reference to contracts of any magnitude. Its origin is 


‘arer appreciatio: of the agangers 
+ee 1s } 41 
uation at ( Onstantinopie, a d Partly 


THE ECONOMIST. 


! 
Irneyilig of crowned heads and alii assad i) 
re) i and Count Muravietff have both been 
( tly se on missions of importance, and now it is 
rumoured that the Emperor William is going to St 
Petersburg, while it is certain that the limperor l’rancis 
lose} announced his intention of being there on | 
27th, that is, before the winter has finally 
by ip. The last Journey is clearly of importance, 
he Austrian [Emperor is not a man given to self- 
d would certainly not visit Nicholas II. 
1 season if the occasion were merel 
|: looks very much as if he scented 
r, and relying with just contidence on his | 
rsasacdiplomatist was anxious either to arrange 
i Inpro St rto convince his brother sovereign tnat 
N ps could not be taken without the peace being 
| ye n ip 


are unable to see 
arisen ior 


that any new 
alarm. It has been 
might happen in Constanti- 
last two years. The Sultan 


immediate 
| rible that @ GCatasti pia 

on any day in the 
more 
m t it perl d he always has 
| ! ve his own 


been, while his 
safety is as unremitting as 
prointment ol | uad Pasha to the 


A 


Governo) 


» of eyrout is, no doubt, an event; but Fuad Pasha | 
ida ») Obey, and there fore Is onl, one more 
vit to tlis Majesty's fears. The group of persons 
! f ed of influence i 


in the palace has not been changed, 
iid that a certain terror of the Sultan's 
read among them, they can never have 
themselves very secure against it. The financial 
culties are, of course, very serious, the deficit being, 
are assured, four times as great as it is officially 
represented to be, while the the 


il t S 


revenues Irom 


nterior grow less and less; but there is no 
+vidence that the garrison of Constantinople is left 
inpaid, and it is among the troops in the cap.tal, 
not those in the provinces, that discontent would 
produce revolution. . The great Turkish personages are 
no do 


ibt most uneasy and dissatisfied, and the mob shows 
-yinptoms of the temper, half fury, half alarm, which in 
Constantinople presages mischief; but there is no sign 
that the dread of the Sultan, which among his subjects 
is alu.ost a mania, has in any degree abated. There may 
be a revolt in the end—indeed, revolt is almost certain. 
for all classes of Ottomans have ceased to hope for any 
change in the temper of their ruler, but the actual out- 
break may be postp ned for months, and even years, 
especially if the French financiers, fearing for their bonds 
and their banks, should supply the immediate necessities 
of the Turkish Treasury. The Ambassadors are evidently 
not acutely alarmed, or they would hasten their delibera- 
tions a little, and though their list of reforms when 
published may produce some excitement it will algo 
soothe a great deal, while it will unquestionably excite 
among the influential Ottomans, with whom rests the 
physical force of the Empire, a certain reluctance to 
desert their Sultan while infidels are coercing him. We 
look for a protracted period .of tlurry in Constanti- 
nople, with a great many unfounded predictions of 
revolt, and a great disturbance of the ordinary course 
of business, rather than for any immediate : 
cataclysinal kind. The Sultan may lose h 


is reason, or 
ieicialiieate Et 


| war between 


} Us 
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; ne 
the Mussulinan mob theirs, or the large Greek popula. 
tion of the capital theirs, but in the absence of any of 
those highly improbable occurrences, one hardly sees 
whence revolution is as yet to spring. 

On the other hand there is no evidence that the 
Continental Powers are drawing apart. Rather they 
would seem to be making unusual efforts to avoid any 


such calamity. All these missions and journeyings, if 


they mean anything serious, are signs that the Courts | 


dread imisunderstandings—not that misundei tandings 
have already arrived. All the apprehensions which for 
many vears past have induced them to avoid war are as 
well-founded as ever, or are rather better founded, for if 
he Emperor of Russia is really ill, or even mentally 
fatigued by overwork and excitement, he will avoid 
rather than embrace any opportunity of dangerous 
adventure. It is not when men have torturing head- 
aches that they stake everything upon one throw. It 
nust. no doubt, be acknowiedved—for without acknow- 
ledying it, there ean be no sincerity in the arguinent—that 
if serious trouble arose in Constantinople there v vuld be 
danger of a Russian occupation, and with it danger of a 
Austria and but we take it that 
terrible cont?»gency is just what the Austrian |.mperor 
is so desirous to avoid. It is simply impossibl:, what- 
ever be the feeling of Hungarians, who ar: always 
afraid of Slav progress, that the HMmperoi wish 
for war. He is an elderly man, he has ¢ been 
successful in battle, and he is thoroughly aware that 
with half his subjects Slav no war can be so dinyerous 


Russia : 


for him as one with Russia. We may depend upon it 
that he wishes to avert war, either by suggesting a com- 
promise, or by warning the young Emperor o! [tussle 
that there are certain steps which must not taken. 


And why should he be certain to fail in both encexvours, 
or either of them? He is much mcre likely to icceed, 


for he is a good diplomatist, his personality is Impressive, 
: (and he probably takes with him to St P 
liable to be arrested or murdered | proof that the alliance of the German Powers extends 


er sburg 


for the present to the settlement of the Eastern (Question. 
Germany cannot move if Austria succeeds in ma:ntain- 
ing peace, or at least cannot move without running 

rible risks; while as for Franee it is her settled policy 
not again to embark -in a great war without an ally in 
lhurope. She suffered too much in 1870-71. 

We do not, of course, intend for one moment to argue 
hat the business men of the Continent are unwise In 
displaying extreme caution. No one can govern the 
course of events in Constantinople, and it is not disputed 
that there are events which, if they occurred, might 
unexpectedly produce war. No ship loaded with powder 
can be otherwise than unsafe, if only because no one cao 
prevent lightning from striking her. But we think the 
Continental public might rely more than they do upon 
the unwillingness of the Great Powers to see peace 
broken, while, owing to their combinations to assist and 
resist each other, the stakes upon the board would be 
so frightfully large. The existence of Syndicates 


tT 


\ 


for war is an alarming idea, even to great 
Sovereigns, The hands of the Great Powers may 


be foreed, no doubt, by events—such, for example, 
as a great rising in Macedonia, accompanied by 4 
creat massacre of Macedonians ; but warcannot break out 
till the masters of legions give the orders, and their 
intense unwillingness to give them is patent to all the 
world. That fact is to a great extent a guarantee for 
Kurope, and so far as it is possible to perceive, it 18 for 
the present a continuing, if not a permanent one. Europe 
would be at war now if armies were of the old bulk, and 
a campaign could therefore be fought through with 
limited liabilities, but the wars of armed nations are 02 
two serious a scale. They may extinguish nations, a0 

the rulers of those nations, who perceive that quite 
clearly, not only hesitate to commence any struggle, but 
are resolute to avoid one. One half the present irritation 
against Great Britain on the Continent arises from the 


_ belief that as she would not share in this frightful risk, 


she is callously indifferent to its occurrence. The 


impression is incorrect, but its existence reveals the depth 
event of the | and the widespread character of the apprehensions which 


are preventing war. 


—_—— is 
——eEeEeEeEeEeEyE07_*" 


' 
j 





POC WR meme oe Pate = 


j 
£ 
t 
t 
. 
z 
' 
? 


— 
eget tN OLS 





Ee —_n™ rm Oe ieee SC 


a + 


we ore aS oN 











\ | 








wee erw FS FF Sew Se we ’C!.LUGCrCClUlU rlUr TTlC Cr OTlUCUc CO CTU COrClCUL CC /- TOUlTCrOUDMD TOUT OE ae UD 


yr ee O&O ~~ 


2 tae nape 


eevee TN 


it a oid i LRT IRS 


S————_——_———_.—n—n—n—n— 


February 6, 1897.] 








———<X<«=XKXKX£==«X&&K—X—X—X—_—XXX__—_____. 


THE ECONOMIST. 





THE OPPOSITION AND EGYPT. | 
Mr Joux Morvey's question in regard to the represen- 
tations nade by France and Russia as to the advances 
to be made by England to the Egyptian Government 
cannot have been meant to strengthen the hands of the 
Ministry in dealing with Hyypt. j 
effect, and Mr Morley cannot have intended it to have 
none, the question will to a certain extent weaken our 
position in Egypt, and so strengthen the hands of those 


valley. Now, we have no sort of desire to quarrel with 
the Opposition if they are sincerely and resolutely 
anxious to put an end to our occupation of [Ngypt. 
That is an intelligible policy. If any one of the chief 
Opposition statesmen— Mr Morley or Sir William 


|| Harcourt, for instance—were to get up and say frankly 


“T consider that our presence in Egypt is an injury to 
this country, and ought to be put an end to at once,” 
‘| and were toadd, “and I shall leave no stone unturned 





to bring about this most important result,” it would be 
impossible to deny him credit for an honest and intelli- 








came into power what did they do’? Did they take any 
steps to carry out their policy of evacuation? By no 
means. Instead, the Cabinet of which they were most 
important members actually increased the hold of Great 


| Britain upon Egypt. They coerced the Khedive— 
| it was no doubt quite right to coerce him, but 





that does not alter the fact—they did not decrease 
but even increased the army of occupation; they 
extended rather than limited the scope of the Iinglish 
administration; and generally they tightened rather 
than loosened our hold on the Nile. Ina word, when 
they left office they had not only done nothing whatever 
for the policy of evacuation, but they had actually made 
ustmore powerful, and seated us more firmly, than ever 
in Egypt. The Opposition did not, even when in office, 
take a step which, however ill-advised it might have 
seemed to their opponents, would at any rate have made 
& real advance in the direction of evacuation. Suppose 
that Mr Gladstone’s or Lord Rosebery’s Cabinet had 
opened negotiations with France, and had bound us by 
@soleimn treaty that at such and such a time, say, ten 
years hence, we would evacuate Egypt. ‘That might 
have been an unwise policy, but it would at least have 
proved that the Gladstonian party meant business when 
they talked about evacuation. 
| But perhaps we shall be told that Mr Morley and Sir 
W illiam Harcourt were outvoted in the Cabinet, and that 
it is, therefore, not fair to them to say that while in 
power they failed to do anything for a policy which in 
Opposition they represented as of the greatest importance. 
Yet even if it is true in fact that Mr Morley was over- 


borne by the rest of the Cabinet, he cannot use 
the circumstance as an excuse—unless, indeed, we 
assume that it was absolutely necessary for him 
and for other anti-occupation statesmen to be Cabinet 
Ministers. But can this be said ? Why should they not 
have resigned ? Surely, if the Egyptian question is as 
Serious as Mr Morley and Sir William Harcourt now 


At any rate, the Government may fairly say, ‘Jf you did 
hot think it necessary to force Lord Rosebery into help- 
Ing on the plan of evacuation, but allowed him instead 


make so much trouble in our case?” That appears to 














| 
If it is to have any | 


‘in his attempts to disparage the action of 


whose desire 18 to terminate our occupation of the Nile | 


gible declaration. The policy of prompt evacuation 
| would be before the country. 

But unfortunately the Opposition do not take up this 
line or anything like it. Instead of declaring frankly and 
since: |y for evacuation, they only adopt an approxima- 
tion to the policy of evacuation suflicient to embarrass | 
the Government, but not sufficient to commit them to 
its alternative. That we are not judging them harshly 
can be shown by recalling the past record of Mr Morley 
and Sir William Harcourt in regard to Egypt. During 

| their former period of opposition, that is, trom 1886 to 
| 1892, both those statesmen, but specially Mr Morley, 
made speeches which we do not think we are exagze- 
|| ratiny in calling evacuation speeches. What was the 
result’ When Mr Morley and Sir William Harcourt 


represent it, it was a question well worth resigning over. © 








us an argument which Mr Morley ought to meet. It 


may be that he has some valid excuse to plead which we 
have overlooked, and that he can explain with satisfac- 
tion to the country how he endured to sit for three vears 
in a Cabinet which acted in Egypt as did the Cabinet 
of 1492. If, however, he cannot offer any such explana- 
tion, it seems to us that he should now be more careful 
) the present 
Governinent. 

We have written this not as opponents of evacuation, 
| for we can see clearly how much England would gain by 
| being free from her Mgyptian complications, but because 

the policy of saying one thing in opposition and doing 
another in oflice seems to us a public danger. In our 
Opinion the Opposition leaders ought definitely to make 
up their minds whether they mean, or do not mean, to 
adopt the policy cf prompt evacuation. If they decide 
on that policy, they should at once firmly and deliberately 
announce it, and not content themselves with their 
present hints and suggestions. Thev should, that is, com 


mit themselves in such a way that their next Cabinet 
; would be pledged to an earnest attempt to bring ab 
the evacuation of Igypt, just as it is pledged to pa 
Home |i Bill for Ireland Were the Opposition 


know how it stood in regard to Egypt, and would 
be able to choose between two clear and consistent 
policies. The present plan adopted by the Opposition, 
—that of carping at the Government about Egypt—serves 
no good purpose whatever, It raises foreign expectations 
and hampers the Ministry without bringing evacuation 
| the least bit nearer. At present the policy of prompt 
evacuation has no eclear-voiced advocates, though there 
are pleoty of persons who 


suggestions. 


| 
| 
to take this eandid and manly course the country would 
| 
| 


it by hints and 


supp yrt 

Let us, instead of these indirect metho 
have a simple issue placed before us, and let th: 
decide with its eyes open, and after full d 
which it would be best to adopt. Both courses—occupa 
tion and evacuation—-have certain advantages, but a 
policy between the two has none. 


DELUSIVE TURKISH BUDGETS. 
Mone than once within the past year or so we have felt 
constrained to direct attention to the delusive character of 


the statements made by Sir Edgar Vincent astothetinan 
cial position of Turkey. 
of the 
with a group of capitalists who are deeply interested in 
Turkish finance. In the past they have netted fat com 
missions out of the conversions, loans 


Sir Edgar Vincent, as Director 


General Imperial Ottoman Bank, is associated 


and temporary 
advances they have negotiated; but now, when the finan 
cial position has become critical, they find themselves 
loaded up with Turkish securities which they have not 


been able to palm off upon the public, as they hoped 
and expected to do. The bankruptcy of the Turkish 
Government would involve them in very heavy losses, 


and they are, consequently, moving heaven and earth 


in the effort to stave off that contingency. It 
is from the French financiers that the proposal to 


seize upon the sinking fund of the converted debt and 
utilise it as the security for a new loan is believed to 
have emanated. And thwarted in that project they 
are pressing for some form of international 
vention, which, under the guise of furnishing the Porte 
with the money needed to effect the political reforms 
demanded by the Powera, will temporarily, at all events, 
maintain the value of Turkish securities, and give the 
financiers who hold them a better chance of unloading 
| upon incautious investors. Obviously, it suits the pur- 
pose of these interested parties to put the best face 


inter- 


| 


195 } 





_ possible upon the financial position of their debtor, and | 


within the past few weeks an effort to do this has been 


made by the publication of two separate Turkish Budgets, | 


Vincent, but both utterly wiareliable. 





to support the opposite policy, what right have you to | one official, and the other drawn up by Sir Edgar 
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expenses are estimated as under 


REVENUE. EXPENDITURE, 
£T Li 
Direct taxes 10,257,300 Civil list ........ 34.0QJ 
Indirect taxes 4.571,109 Public debt \ 
Administrative re Religious estaluish 
venue mais 2,494,200 mente and = un- 
Treasury's share in secular expenses i499 
the profits ot Militarydepartmerts 6 
Tobacco Régie ... 51.800 Civil department 


Tributes 


Total ok 


Here Wwe Dave an 


an estimated expenditure of £718,420.400, the n 
esult being a surplus on paper of £751,900. It is eas 
to show, however, that these figures are altogethe 


] L,) + . ] . 
unreliabie, and that instead of there be 


wy pi spec 
of a revenue more than suiflicient to cover the expend 
ture, there is the certainty of a big deficit. We will: 


yy all 


trouble cur readers with details of the estimate of t 


revenue undet each of the different heads it 1s enough 
to say that a critical examination of the multitudi S 
items leads to the conclusion that the yield of the 
various branches of receipt is over estimated to the 
extent of nearly three-quarters of a million But it 
not necessary to press this pou tC. lt 3 6suil l 
point « hat the estimate is based cn the assump 
that the whole amount which the various iposts are 


calculated to pr duce will ictvally be eneashe dl, and 
encashed within the fiscal year. As a matter of jact, 
however, it us that a ec rable portion of 
the revenue 13 uncollectable, and that heavy arrears a 
consta tly accumul: 


is notori mnside 


iting, and have to be 


W el! 


Written off 
# : } 
AS irre coverable. 


that at least 10 per cent. of the estimated revenue 
is never and can never be encashed, and to allow 


for this the revenue of 
the Budget we are now cc! 


fr 18,500,000 estimated for in 


g sidering must be reduced by 
fully £71,850,000. And while the revenue is certainly 
over-estimated to this extent at least, the expenditure 


Is gre atl, 


underestimated. In the 
in recent ye 


Budget the 

ars are set down at £1 
and the figure of £718,429,400 is 
assumption that economies to the amount of £11,626,700 
will now be effected. But to imagine that the ex pendi 
ture can be cut down to this extent, except by sutfering 
all payments to fall still further into arrears, is absurd 
Rightly read, therefore, what the official Budget points 
to is not the small surplus which it is framed to show 
but a deficit of £3,500,000, or more. 

Let us now turn to the second of the two estimates, 
that by Sir Edgar Vincent. That i is drawn up on a dif- 
ferent basis from the official Budget, inasmuch as onthe 
one side it does not include the revenues ceded to the 
bondholders, nor the tributes that are assigned to the 
service of other loans, and similarly, on the other side, 
it omits from the expenditure the charge for those debts. 
It may be well, therefore, to state at this point that if 
the official Budget had been framed on those lines, the 
estimated reve nue would have worked ont at £11 1.930.300. 
and the estimated expenditure at £715,017,000. And 
Sir Edgar Vincent's estimates compare with these 
amended official figures thus 

REVENUE, 
&T 


averag 


outgoings 20,056,000, 


arrived at on the 


EXPENDITURE. 
.T 
900 000 
7,864,000 


Taxes direct and in- 
a 
Administrative 


| eae 
11,743,000 | Military e xpenditure 


Administrative ex- 


revenue 2,218,000} penditure. -- 4,250,000 
Service of debt, in- 
cluding floating 
cebt and railway 
loans... 


1 890,000 


Russian ° war inde mM - 
nity 


aad 450,000 


13,961,000 


dee hee ales 15,354,000 


Estimated deficit £71. 392. 300 


From this it will be seen that Sir Edgar Vincent esti- 
mates the revenue, exclusive of that assigned to the 
service of the converted debt, and the tribute loans at 


Total... ise enebes 








| nearly @ million less than the amount at which it is 
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Taking, first of all, the official Budget, the receipts and 


estimated revenue of Lr1S,511.300 


nformed perscns estimate 








official Budget, and 
id as to the over 








set down in the 


what we 


this goes to confirm 
-estimates made in the 


AaVe Sa 


latter of certain branches of rr elpt. But, wh > more | 
lerate in his estimate, S Midgar has » failed to 

k ullowance f percentage, and what must 
late vears we been the growing pe! tage of 

l lectabl Ve ie, If that be done, his est ite of 
st be reduced by at least £11,000, id his 
d ereby incre i from £Tl 10 to | 

(: \ s this all. sir Edgar Vincent's 
i ‘ X} ndit iS } I} ubly errone in the 

il | et the annual charge for th f the 

t d Wi t £Tb 199,300 Tr S des 

t ),( the R 1 War indemnity 


t f t cor 1 ck he 
tribut wis \ x i, are 
i ym $f Ldva t ting 
th r am ( 600, 
l tro J i ( 5 utes t ret 
stimat total del charge 1ins 
t E72,616,700 represents t al 
ig Treasury ulis 
na rayuway 2uarante wb L raced it ivar 
\ ine S wn ch h s do punt 
| yr). SoU } \’ | c t 
( 3s, W a Bud : n ( 
\ Was » ¢ { L ) as 
sib] ‘do | ny th ire, 

l n we i § id \ nt } g at 
Crl, 189,000 ad chary ; officially at 
Cr? 616.700, the ly } | nelusion is that 
( item alone | has understated tl by 
£74 26,700 i ( ns, moreover, sed 
apparent! t} ssump i 
official Bud ng 7 1,600,0 ow 

pout | 1 in 1a} exp ndi His 
est t Vd only £71,392,000 is thu lly 
below irk, and his figures he 
ner corres , the e to be dra 
tl is well as from l state nt, 1s he 

tual deficiency lies somewhere between £ 00 
und £1 £.000.0' (). 

We ive it W ll te l ne somewhat ¢ ly 
these so ealled In dg s, beeat is the Powers now 
an ylicited t ae their aid t omarts pla the 
finances of Turke a sound basis, it desil hat 
there should “a ho “illus! ns as to cee magn ie Ol 
the task they are being called upon to undert . A 
loan of three or four millions is sp ‘ken of as if it ld 
be sufficient to relieve the Turkish Government of all its 


financial troubl 3, Whi reas, 


as a matter of fact, it woud 
barely suffice to make 


ends meet a singl year. NO 


doubt such a loan would help a number of scheming 
financiers to shift a portion of their liabilities on to other 
| rldear ray ; Cc and f . . $ 1 

shoulders. But it is no part of the business of our 


Governinent to facilitate such an operation, nor 18 1t one 


to which British investors should lend their supp 





THE SITUATION. ON THE RAND. 
(FROM OUR SPECIAL CORRESPONDENT.) 


r 
JOHANNESBURG 


, January ¥. 
ngland who hold shares 
Transvaal gold mines a summary of the general position 
at this present time, the beginning of 1897, written 
one cn -” spot, will be acceptab r 
The heavy fall in the value of gold shares during the 
latter ball of 1896 was entirely justified by the int 
position of the mining in lustry. Firstly, there was the 
natural reaction from the wild speculation of tae previous 
year. During that exciting period a number of worth- 
less mines were floated, and a number of old mines, 
failures, were reconsiructed, and the shares off-loaded 
upon the British, or, preferably, as being newer at the 
business, the Gontinental shareholders. Of this long 
list of companies, many have expended the funds \ ith 


which they started : others have been wiser, and having 


proved the worthlessness of their ground early, have 


retained a balance of cash which will make a small show 
at liquidation ; and others, such as trust companies, have 


To the many people in 


rinsic 
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invested their cash in 
depreci ited or quit 
companies—mines which could not pay in the old days 
of che ») labour- -how could anvone expect them to pay thousa) d miles distant, who had probably never even 


assets which 
worthless. 


are now 
Of the reconstructed | 
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rs , 
much | of a farthing. 
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Everybody was too busy in the share 
market, or was too ignorant of mining to understand the 
assays, or was bound by the orders of a millionaire seven 


now’ saddled, too, with the reckless capital expendi-| seen the mine in question. Unwarranted optimism was 
tures which have been so common since the boom. | rampant. Suddenly the crash in the market came, and 
These, too, have gone to the wall, and those of them | in acrash people begin to analyse the intrinsic values. 
| which have been able to do so, have, in addition, con- | The position was found to be most unsound, and a 
| tracted huge debts. | further fall took place. Speculators by the hundred, 
| St ly, there is a list, gradually growing in inten- | here as well as in l.urope, were ruined. ’ The industry, 
| sity, ol the most serious economic drawbacks, which the | done to death by a stubborn Government on the one 
| indu powerless to tackle, and which is beginning| side and a vroup Of Over-capitalising millionaires, 
| to « real alarm among those who are behind the | followed by a reckless and gambling public on ihe other, 
| scenes and who have to make provision for the future.| is well nigh suffocated, and the full swing of the 
Alt! the mining industry has made the Transvaal, | pendulum from the boom of 1895 has been accomplished. 
it 1 tunately too true that the Boer Govern- Such is the position to-day The acutest stage is 
| ment 3 any practical help to the industry in | prok ibly past, although the final struggle with the 
| its serious difficulties. It may be that the Boers | Government, conducted on an economic basis this time, 
are ible of realising the great economic questions | has yet totake place. ‘The European investor has had 
| and cial interests which are at stake. More pro-|a lesson, and will be more careful where he rushes in in 
| bab! vever, is the idea that they must, for their} the future, and it is probable, and to be hoped, that the 
| fut nomy, absolutely restrict the growing alien | recovery will be gradual and based upon intrinsic value. 
po} r, and, if necessary, stagnate the mining| There need be no doubt as tothe real value of the Rand ; 
ind » achieve this end. Whether we blame them | there are many mines in t country that are only wait- 
or? their policy, the fact remains that the mining | ing for fair conditions for working them, such as exist in 
| ind s suffering acutely from its effects, and each | other parts of the world, to yield big profits, and all this 
| m position is becoming worse. If all the leaders | will come in time. Inthe meantime, there are many 
| of t iustry Were to agree togecher, and approach the worthless ventures to be p yintecd o 1G, and im ny so nd 





| G nt with a strong moral protest and a schedule | lessons in the art of gold speculating to be learned by 
| of | (reforms, there is little doubt that a great deal | the distant investor. 
lj of . ild be achieved. But the capitalists, especially | 
i} thy linportant ones, are ludicrously jealous of each 
| of > ee | THE FOUR PER CENT. U.S. RAILWAY BOND. 
| ot] 1 fact, some of them are sworn enemies, and any 
| CO | action on their part ig hardl\ to be thought of. \ GERMAN economist asserts that hn I") rnce corporate 
| Iti irse, a scandal that shareholders in lurope | finance is emi ly whilst I;ngland it is 
| shou! -ce the best scheme fora permanent improvement | influenced by the dictates of expediency rather than by 
f ee ; pe eR es 1 | : Ly 
| of t erests fall through because of the jealousy and | profound regard for doctrin und whilst even 
} qu of a group of men who are their paid represen- | » want that the count = 
eed : -| exacting foreicneritic must grant tha -OunN Wher 
| ta But the remedy is in their own hands. If} °&* la 
; has produced a Mill and a-Jevons also produces the least 


: amr : 
th is unanimity among the representatives ol the 


qu ns: 


|p 
reduction 1 
taking 
the 


) a reasonable figure of present charges ; the 
ynamite monopoly ; 
customs and taxes, so that the industry is not over- 
burdened by such, as it is at present; 
not neces- 
If the Government refused its 


of other reasonable propositions which it is 
sary to here set forth. 


| the interests of shareholders, to whom the mines belonged, 


| to shut down all the mines until such time as the Govern- 
nent 


rate of profit which could be obtained, with 


| conditions, in other parts of the world. It is 





this country and those connected with it would be the 
result. 


in the meantime, the position here is wretched. Until 
| the great and sweepiog reforms just discussed are brought 

about many mines that would pay under improved con- 
| ditions will lie idle, and others are actually working 
nonth after month at a loss. In the glamour of the 


boom, and Which lasted for many months afterwards, 
there Is no ; 


and 


managers, thinking themselves secure in the 
Ine is . . : . 

foceutly-provided working capitals, and having lost 
a the time being their sense of the value of money, 
‘quandered enormous sums in a most rapid manner. 
Mines that 


were unproved or that had been proved 
failures 


Were supplied with hundreds of thousands 


pPite of the assays from underground, which, had they 
€n properly scrutinised, did not warrant the spending 








a: 





, a deputation should go to Pretoria and ask the | imperfect systern of public finance, the 
nent for its entire co-operation in the following | citizens 
‘The arranging of an efficient and organised | the pecuniary policy of our 
labour supply all over the Transvaal; the expro-| many respects defective, and in > € 
i by the State of the railway monopoly, or the | There 1s no corporation In the United Kingdom whose 


and a number | althougt 
| assistance, the deputation would then reply that, without | as a 


Wishing to proceed to extremes, it bad been decided in | the issue of perpetual debentures by our great railways 


similar | lowest possib 
almost , limited the debenture capital of our railways to approx 
certain that this course of action, perfectly logical and} mately 25 per cent.; ) ' 
reasonable, would bring the Government to its senses, | that, had the debentures been redeemable from the start, 
and do no end of good, and a spell of real prosperity for the shareholders of our railway companies would now 


doubt thai directors, consulting engineers, | 


of pounds’ worth of machinery, which was erected in| dividend, and not because the 


Hi it could see its way to introduce such reforms as 
would enable their banket deposits to be worked at that | debt, but it even 





most patriotic of 


cannot gainsay that the principles underlying 
“reat corporations are in 
even unsound, 


l Some 


{financial framework has been constructed on such beauti 


ver by the State, or by the mines themselves, of | fully scientific principles as that of, say, the Suez ( ani 
a complete reorganising of the Company ; 


and we need but examine the capitalisation 

of our oreat railwavs to see that we have erred, 
the fact that in company finance, as in 

s9 many other things, we were the pioneers, who had, 
and still have, to pay for the experiments, serves 
valid excuse. [t cannot be disputed that 


was an erroneous policy. It placed the shareholder at 
an everlasting disadvantage, and not only deprived him 
for ever of the opportunity to free his property from 

precluded hit from borrowing at the 
: rate. law and usage have fortunately 


y 

1 1 
if 
i 


vet it is no exaggeraticn to say 


on the average receive about one-half per cent. more in 
dividends ; whereas under existing circumstances it is 
chiefly the debenture holder who has profited by the 
improved credit of our railway companies, and who finds 
‘himself automatically compensated for the fall in the 
an increase in the value of his 


rent value of capital by 
holdings. 

They have, beyond cavil, managed these things better 
in the United States. Across the Atlantic railway bonds 
| have always been redeemable. But we should pay the 
| Americans an undeserved compliment were we to attri- 

bute this fact to superior sagacity. It is common know- 
| ledge that American railway bonds are “ dated,” chiefly 


because those who bought them at a discount demanded 
‘the prospect of ‘unearned increment "in addition to 
early railroad financiers 
| were endowed with particular foresight. We hope we 
| are not too sceptical if we assume that, had they pos- 
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sessed the latter, they might possibly have created 
irredeemable bonds, bearing a high rate of interest for 
everand aday. Lut be that as it may, the American | 


bond did become a terminable instrument, and the 


‘result has been an important factor in transatlantic 


railway finance. On the whole, it has been beneficial 


+to shareholders, and it promises to be of still greater 
radvantage in the future. 
“used to be mostly 6 and 7 per cent. bonds, and to-day 
-a goodly number of. these issues survive; but if tkey 


Twenty years ago there 


are still preponderating, their quantity is diminishing 
steadily. Roads in new regions still issue them, but, on 
the other hand, established properties are, as a rule, ina 
position to let them die out by degrees. Whenever 
similar bonds mature they are, as a general rule, replaced 


‘by descriptions which yield a lower rate of interest. The 


latter, it goes without saying, is determined by the credit 
of the company concerned ; but, broadly speaking, the 
4 per cent. obligation is fast becoming the standard 
American railway bond. It is true that the recent 
Northern Pacific reorganisation has created the prece- 
dent of a 3 per cent. instrument; but in this case 
there were particular circumstances. We also find, as 
we have already stated, companies by the score, particu- 
larly in the newer regions, which issue 5 and even 6 
per cent. bonds only; but, nevertheless, the 4 per 
cent. bond is the standard bond of the day, and is likely 
to remain the standard bond for some time. Most 
companies issue it, and many have created ‘‘ general ”’ or 
‘blanket’ mortgages, which automatically replace 
maturing issues bearing a higher rate of interest by a 
4 per cent. bond. 

The ‘‘ extension ” of bonds, which used to bea frequent 
practice, has entirely gone out of fashion ; and whereso- 
ever this palliative has in recent years been resorted to, 


as in the case of the Central Pacific a few years back, , 


we have presumptive evidence that something is out of 
joint somewhere. There is, by the way, a growing 
practice of making the 4 per cent. mortgages 
‘century " bonds, a circumstance which, we believe, 
must be deplored in the interest of the shareholders. 
Nobody who has investigated the remarkable fall in the 
loan value of capital during the last twenty years can be 
blind to the fact that, with the astounding rate at which 
wealth is now produced, a further reduction in the average 


rate of interest is not merely possible, but probable, and | 


it is not wise on the partof American railway corpora- 
tions to handicap themselves for longer than is needed. 
We know that investors dislike short-lived bonds, but 
the 50-year mortgage bond is quite acceptable to them, 
and there is no reason why the companies should 
voluntarily forgo possible further benefits arising from 
conversion for fifty years longer than they need to. 

It is interesting to investigate to what extent the 4 
per cent. bond hasbeen introduced. We have said that 
it has already become the standard bond, and the asser- 
tion can be easily scbstantiated by referring to recent 
emissions and reorganisations. Yet we tind that amongst 
the chief issues of the day it takes as yet no leading | 
place. This is mainly because there are still a large | 
number of surviving bonds bearing interest at a higher 
rate; the 4 per cent. bond is undoubtedly a thing of 
to-day and of the future, but it will require some years 
yet before it outnumbers and outweighs its ancestors. 
Yet every year many of these old bonds mature, and as | 
they ripen they almost invariably shed the seed of the 
4 per cent. description. But, though for some years 
past 4 per cent. bonds have been introduced wherever | 
occasion permitted, it is somewhat surprising to find how 
small is their proportion to heavier descriptions. Were 
it not for recent reorganisations they would be almost 
insignificant in number. Of the old-established com 
panies, in fact, only the Illinois Central pays more | 
than half its interest on 4 per cent. bonds. The | 
Denver ‘and. Rio Grande, it is true, has a somewhat | 
‘larger ratio, but that arises from the reorganisation of | 
1885. The Chicago Great Western, being both new and | 
reorganiséd, has also a favourable ratio, and so has the | 
Ontario and Western. But it is scarcely necessary to 
go into further details; these are supplied by the | 
ollowing table, which covers all companies known in | 
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hy 














England, as far as their reports enable us to institute g 
comparison :— 


1895-6. 1895-6 
Total Total Paid 
{Interest on 4% 
Charges. Bonds, 
$ $ 
Alabama Great Southern....... oe ©=<200,489 .. nil 
*Biltimore and Ohio S.-Western... 1,761.486 ... 417,320 
Baltimore and Ohio Kailroad...... 7,202,854... 82,840 
Central Pacific. ...:.4:....00..2503- pine EES: oes nil 
‘Chicago (ireat Western ........,... 656,982 ... 324852 
Chicago and North-Western ...... 7,122,255 . 699 560 
Chicago, Milwaukee, and St. Paul 7,611928 ... 700,460 
Chesapeake and Ohio ............... 3,126,140 ... 230000 
Denver and Rio (irande ............ 1,997 950 1,146,000 
STERIOES TOME sivas ccecsessocsnesenes 4,150 843 2,164,960 
Louisville and Nashville........... 4933,096 ... 599,760 
Manhattan Elevated ............... 2,161,674... (7)920,000 
Missouri, Kansas, and Texas ..... 2,983,960 ... 100.000 
New York Central ..... ............ 4153,776 ... 785,7€0 
New York, Ontario,and Western 605,000 ... 32)50C0 
*Norfolk and Western ............... 2,994,718 ... 1,052 000 
‘Southern Railway.................+... 5.218,370.. 1,0C0 
‘Wabash (ir shi ete ca skunk Kei: SEE ws nil 
* 1895. + Returned as“ interest.” { Interest and rentals, 
We just called a high ratio of 4 per cent. bonds 
favourable, but it is this only in a limited sense, and it is 
quite possible to regard it as the reverse = l'c: whilst 
those companies which have large 4 per cent. is-\ics are 
already enjoying the effects of reduced fixed charves, the 
others stili have this advantage in store forth:m. It 


might even be argued with some force that the share- 
holders of the Wabash or Central Pacific, suppo-:i that 
other things are equal, are better situated than those of 
the Denver and Rio Grande or Chicago Great \\«-tern, 
because the future holds out a reasonable pros) ect of 
increased dividends merely because so many 5 aii 6 per 
cent. bonds have still to mature at fairly near da 

Investors and shareholders will do well to jay due 
attention to the possibilities involved in the 4 per cent. 
bond, and it is chietly with the object of calling attention 
to this circumstance that we write this article. \Ve do 
not at present propose to go into the details of the 
matter as far as individual companies are conc rned, 
though we may do so at some future date. Our only 
object is to show those interested that in all estimates of 
the value of shares it is absolutely necessary to take 
account of the maturity of the “ bonded’ debt, and of 
the rate of interest which it bears. 





A WESTRALIAN OBJECT-LESSON. 
Ix referring from time to time to the piling up cf 
nominal capital in connection with the Westralian gold- 
mining industry, we have pointed out thatin very many 
instances among the companies floated within the past 
couple of years there had been a wide disparity between 
the invitations for subscriptions and the response given 
to them on the part of investors. Some of the exploita- 
tion companies were no doubt highly successful in 
getting rid of their earlier offshoots at very considerable 
profits; but most of these intermediary undertakings 


_were left with blocks of shares upon their hands when 


the taste for Westralian mines began to lose its flavour ; 


_ and although advantage has been taken of any temporary 


activity in the market for Westralian shares to unload 
these undigested issues, it is a matter of common know- 
ledge that large blocks of such shares still remain to be 
disposed of whenever, and if ever, the opportunity 
offers. It is largely because of this condition of 
things that the market is devressed, and that the 


extravagant profits made by two or three of the 
most successful exploiting agencies are not being 


repeated. Take the case of the Finance Corporation of 
Western Australia, which held its meeting on Monday, 
as a specimen of the exploitation company which pays 
an apparently big dividend in its early days, and then 
has to wait for another distribution until it finds investors 
willing to relieve it of its holdings of shares in sub- 
sidiary companies. This Finance Corporation of Western 
Australia was formed in Edinburgh in October, 1894; 
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but having done nothing particular in the Scotch capital, | SOME INDUSTRIAL SHARES WITH POSSIBILITIES. 


it came South, and established itself in London. In 
September, 1895, powers were taken to increase the 
nominal capital from £50,000 to £150,000; but before 
seeking to exercise these powers, the directors thought it 
well to make a distribution of the profits earned, and 
some sensation was caused at the time by the announce- 
ment of a dividend at the rate of 50 per cent. per annum 
onthe paid-up capital, for it was currently understood 
that the company had not been a success. In point of 
fact, however, the dividend was not a very serious affair, 
for the paid-up capital was about £24,000, and the dis- 
tribution was an interim one ‘for two months ending 
November 15, 1895,” involving a sum of £2,013. The 
balance dividend for 1895 remains to be paid. 

The interim dividend served a useful purpose, for very 
short!y after it was made 32,000 shares were offered for 
subscription at 25s, or 25 per cent. premium, and of 
these 23,000 appear to have been allotted. - From the 
state:ient made by the chairman at the meeting, we 
gather that the five Westralian and the one Rhodesian 
ente:prise floated by the company are displaying the 
In one case milling opera- 


most satisfactory progress. 
tions are to be commenced shortly, while in another the | 
manager does not require any further working capital. | 
The Rhodesian enterprise seems to be hung up for the 
present, though it has, of course, great potentialities. 
| in July last the directors held out hopes of a dividend 
whe, the annual accounts to the end of September came 
to he made up; but instead of realising their holdings 
in subsidiary companies the board refrained from 
sell nv, confident in the belief that they would be able to 
obtain still larger profits later in the year. In this 
exp ctation the directors, and more particularly the 
shareholders who bought at 25 per cent. premium on | 
the strength of the interim dividend, have been sadly | 


disaypointed. Of the five Westralian offshoots, Han- 
nan s 


making up, and Hannan’s Consolidated at 2s 6d, the par 


value being £1 in each case ; while Hannan’s Queen and 
Pilbarra United shares are without a quotation ; and though 


Bamboo Consolidated shares were referred to as being | 


worth par to a small premium, there are no means of 
testing the statement, for the shares are practically held 


by the parent company, and are at present unmarketable. | 
In this case, as in Hannan’s Queen and Hannan’s Con- | 
solijated companies, the nominal capitals ranging from | 
£120,000 to £150,000, the registers at Somerset House, | 


made up more than four months after the inception of 


the concerns, show that only the statutory seven shares | 
In the Hannan’s Excelsior instance | 


had been allotted. 
the parent company appears to have been more success- 


ful, and the Pilbarra United Company, with a nominal | 


capital of £150,000, had isstied £119,856 in shares on 
April 28 last; but of these £115,000 was taken by the 


vendors as fully paid, leaving £4,856 for working capital. | 


_In the interval, the Finance Corporation may have got 
rid of some of its holdings in the several offshoots, but 


not of many we should suppose, for of its total assets on | 


September 30th last, stated at £158,211 fully-paid shares 


In companies, less reserves for estimated depreciation | 


and possible loss on outstanding assets, figure for 
£140,133, and investments at cosc for £8,511. The 
accounts are made to show a profit of £26,675; but the 
auditors state that ‘the value of the shares held by this 
company in subsidiary companies can at present be only 
approximately estimated,” and they add that the profit 
‘8 represented entirely by such shares. It would be 
interesting to know what value has been placed upon 
the respective holdings, for‘most of which, as we Lave 
said, there are no available quotations, and how the 
value has been arrived at. In any case, however, it is 
well that investors should recognise the part which they 
are expected to play in relieving some of the exploitation 
companies of their holdings of shares which are at present 
cither unsaleable or saleable onlv at ‘* knock-out ”’ prices ; 
aud it is also desirable that the experience of such com- 
panies as the Finance Corporation of Western Australia 
should be borne in mind when the Westralian industry 
18 being debited with an amount of nominal capital much 
larger than has actually been subscribed. 


—— — pce seasennnnerenienaraenan ra 








xcelsior shares were quoted at 10s at the Jast | 





Tur well-established improvement in our home indus- 
| tries that has taken place within the last eighteen months 
has led to a strong demand for the shares .of companies 


engaged in prosecuting them, with the result that prices 
of the better class issues have advanced to a very mate- 
rial extent. The problem of knowing when to buy is 
the most difficult the investor has to face, and it is 
usually the case that when circumstances have led to a 
considerable advanca in the market value of any parti- 
cular group of securities the public only ‘‘come in” 
when the improvement in intrinsic value has already 
been nearly if not over-discounted in prices. The result 
is that although a purchase may show a good return on 
recent results, an adverse turn of fortune leaves the 
| investor with a more or less heavy loss of capital, or if 
| he remains a holder an inadequate percentage return on 
| his outlay. 

| In the converse instance when a company or group of 
| companies meet with a spell of bad times, and are under 
|the necessity of reducing or ceasing to pay dividends, 
| the selling of shares by timid holders, and the disinclina- 
tion of outsiders to go into a losing concern, together 
cause a depression, which is frequently unwarranted by 
the real position of the undertaking. ‘The time to buy is 
of course when the shares of concerns with some 
prospect of rehabilitaticn have, 8s nearly as can be 
judged, reached tke lowest point of depression and 
neglect. 

In the subjoined table a list of shares is given which 
have for the most part fallen greatly in market value, 
but which have at som:3 time paid dividends where 
none have been distributed recently, or have paid at 
higher rates than they do now. 








3 #|§ $| Dividend, previous Dividends 
24 et 1866 revious Dividends. 
<sa 
East & West India Doek Stk. 184 nil. 3%, July, "86. 
Brush Electl Enginrng. 3 1 nil, a4 ean ‘94-5, & for | 
| "93 4. 1} 
Do 6% Pref........2 | li nil 3%, for '94-5. 6 for || 
Addie (R, and Sons) 93-4 
COMMOTIOG: i 5. 2cdccecic IG. | 7 nil, 5% in "95 
| Barrow Hematite S'eel 74 3; nil. 24%, April, 92. 2% 
April, ‘91. 
Do 6% Pref. .. 48 nil, 35%, up to April, 94 
Bolekow, Vaughan, and 3%, for '95. 24 for '93 
Ce ci ivccercpsiencéavicancte (eet @ % wet and 94 
Ebbw Vale Steel, Iron 
and Coal..... ae 20 7a nil. 108 pershare 94. 7s '90. 
| Hamstead Colliery ..... 20 92% Loest9,132 2", Feb 96 5 Feb.'95. 
Kelham Rolling Mills... 45 1% 28pershare 28 in 95 28 in 94. 
Main Colliery . 4 nil. »%,in 95. 5% in '94. 
Richard Evans and Co 10 6 _ not decird 4%, for 95. 25%, for 94. 
Khymney Iron .. oj o. | OE 79 23“, in 95 
Wigan Coaland Iron...10 7 15%, int, 245%, fer 95, 
Lister and Co. 10 4g 2) +, for 95. 2 %, for 
| China Mutual Steam 94 and ‘93. 
Navigation 24 oot decird 5°.,for 95 5, for ‘94, 
Cunard Steamship 20 10 not dec'rJd. 2%, Apl.’94.2%, Apl.'93. 
Chili Te'epbone .... 5 34 4° 23% in '9S. 10 % 
in '92, 
Wes! African Telegraph lO 5) 3%, Aug. 2 %, Aug, 95. 5 % 
We-tern and Brazilian July, £2 
Telegraph Deferred... 14 3 1% 1 «%, May, '95. 
West India and Pans ima 
BORO saasin «exes 1} Ls 8 ‘A, in 9S 
N. Staffordshire Trams. 6 3 14%, int. 4%, for 95. 
Ashbury Railway Car- ; 
riage and Iron .........56 25 nil. 5 in ‘92. 
| Bell, R., and Co. ... & 3) ‘not known. 44 %, for 95. 44 for 94. 
Bergvik Deferred .. 10>} 7) not known. 3°, for £5.5% for 94.' 
Clay (Henry) end Bock 
and Co. ... cee ee lO = 8 - not known. 10 for 95. 8 for '94, 
Dorman. Long,and Co. 5 = 43 ‘ 1°, in °93. 
Fowler Brothers ........ 7 | 44 24° 3% Jan, ‘95. 
Fowler(Geo.),Son,éCo 7 3 ml. ) > Juae, 94. 10 June, 
Y3 
Fraser and Chalmers... < Pi ril, 10 % for ‘D1 
Giboy, Sons, and Co... 10 6 6° 6 %, mm ‘93. 
H. Hermann en 2\ ml. 87% for 94. 
Hlornsby (Richd )&Sovs 8 2) vil. be ps.in'95. 5s ps ic 04. 
London and ‘Lilbury' | , 
Lighterage......... tart Ot ae 5 5 % for ‘95 
Mason and Mason ..... 5 | 3; 5 4%, for 94 5. 
Maxim - Nordenfeldt , 
Guns & Ammunition 5 | 4 4%, 2%, for ‘95 


—_ a ———> — 
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a 
55 L © Div dend, Previous Dividends, 
S 7 cL = 18 7D, 
25" 
Naval Construction and ; 
Armaments .u ; ‘ int. 2 for 943 
Palmer and Co. i li, nil, 2b July, 93. 
Do 6“, Cum. Pref. 5 4) f Jan., 96. 
Patent Shaft & Axletree 4 nil. 5 for ‘91. 
Do 5 Prof... 63 47, nil. for 91 


River Plate Fresh Meat 4 1 , me 
United Alkali 10 } ] 5 
Wickens, Pease and Co 


The list as it stands is not a very promising 
and could not, oi course, be 


‘ommended to the 
investor for whom a certain and steady return upon 


p.8. 2 90, 
for ‘93. 


li nil, . in YO. 


as 


one, 


his outlay is a necessity. | those, however, who 
can afford to run some risk in the hope of a high 
return, a judi is selection might be made wit! t 


least a fa r possibility ol material improve . 
mept in capital value and interest. Even a small pay 
ment or increase of dividends would, of course, represent 
a large percentage on the price at which the shares cal 
now be bought 


pe AA Kk 


realising 


can 


ost our pra ‘tice to rec individual 


‘ 
lt 1s ag mmend 
ul 


securities, and we do not propose, therefore, to deal 
detail with the position or prospects of any one of 
the undertakings whose shares appear in the abov 
list. Suc particulars can be 


obtains: d | y any 
to prosec ite the 
however, does not preclude a 


. , r ‘ys 1 
reader for himself, if he 
inquiry. That restriction, 


cares 


reference to the condition of some of the industries in 
which the compaaies are engagedas awhole. The c val- 
mining ind stury, for instance, in spite of thi activity of 

inufactures in which the product is largely consumed, 
has been in a very depressed condition for several vears 
past. It is difficult tos fact, | t could very well 
ret worse § r asthe marginof profit is concerned, and 
here are symptois that the turn of the tide has already 
set in, and that the profits on working may shortly be o 
as high a scale as formerly. The iron, steel, and 


engineering trades have already experienced a year or 
welivity, and the shares of companies engage d 
in them have risen toa substantialextent. It is believed 
nevertheless that a margin still exists for advances in 
the prices of the products, and many undertakings which 
suffered severely from the previous depression have not 
vet shown the results of the revival, as their accounts for 
the vear have not in some cases been made up, and the 
shares are quoted very much below their nominal value. 
In other directions the trade revival is still making 
progress, and the improvement must eventually have 


its effect upon the fortunes of distributing and othe: 


more 


concerns not directly devoted to productive enterprise. 

The list of shares put forward is merely suggestive, 
and the items contained in it are not mentioned as 
possessing any special merits, but merely as offering to 
the class of investors referred to above an opportunity of 
buying at low prices securities which in present condi- 
tions possess, as a whole, the potentiality of a material 
improvement in value. 


BUSINESS NOTES. 





British Railway Dividends.—\W ith the announcements 
yesterday cf the London and North-Western and Midland 
dividends, all the important British railway con panies 
have now stated the distributions proposed to be paid out 
of the net earnings of the December half of last year, and 
it is satisfactory to observe that in nearly every case 
larger rates are recommended than for the c rresponding 
period of 1895. Increases at the rate of } per cent. have 
been announced by the Midland and Great Eastern Com 
panies, increases of } per cent. by the London and North- 
Western, North-Eastern, Great Northern, South- 
Western, and Lancashire and Yorkshire Companies; 2 
per cent. by the South-Eastern and Metropolitan 
Companies, and } per cent. by the Brighton and Great 
Western Companies; while the Manchester, Sheftield, 
and Lincolnshire and Metropolitan Distric 


+ 


t Companies 


for the 
V idend 
nou! ced 


reduce their payments by } per cent. per anm 
half-year. In the subjoined table the rates of 
and the balances to be carried forward recently 


ire CoO trasted with the corresponding i 


igures the 
is “ond lf f IS95 
December, 1896 December, 1885, 
Div. Balance Div. Balance, 
£ £ 
Great Eastern .................. 4] 50,918 ... 4 0,315 
(;reat Northern cuvtenaesani® “MMe cuss 8,096 6.250 
me “A”. ee 4, for year 14 for year 
(jreat Western ... aie 7 42,884 a 42.459 
Lancashire and Yorkshire .. 53 29,190 ... 9 3673 
London, Brighton ee 22,283 8} 2),329 
Do “A 6} for year 0 | vear 
london, Chatham, ist Pref, 4 64,544 55,471 
ndon and North-Western 8 ... i /.208 
london and South-Western €, . 24,805 ia 23,664 
Do Deferred 2. for vear G. f ear 
Manchester Sheffield* ls ; 2,400 l 1,297 
Metrop litan Consols . 14.130 5 12.145 
Do Land oe . 1496 ... 2 634 
Metropolitan District Pref... - a 765 
MUM oie castes ] 40,000 ... 64 784 
North-Eastern Bh iis 31,602 63 23,856 
North Statfordshire.. },098 } 4.139 | 
South-Eastern 7 f 6520 ... §& 1.682 


Lo \ for year 2i 1 ear 


* £7,000 to reserve each half-year 
TaeGreat Northern,S 


outh-Western, Lancashire a: k- 
shire, and Metropolitan District dividends w ut 
equal to recent market estimates, the Great | and 
\i d] 


ind announcements 


Lidl ts were regarded as s gly 
good ; but larger distributions were anticipat tue 
operators for the rise in North-Westerns, North- ns, 
Great Westerns especially, and Lrightons, t! st 
} 


- } . 1 > . 
lately the opinion has been less sanguine with 
the dividends on thi 


»-called ‘‘ heavy” st The 
reduction in the Shetlield rate was the most dis int- 
ing feature of the announcements. In our next / we 
shall publish our usual analysis cf the accounts the 
ha “ye i 

Bank Amalgamations.—A very interesting on 


Bank Ama , Al) 


valmations was ead on Wednesda Del 


the 
> ex 4 , } 5 . . 
Institute of Bankers. by Mr F. E. Steele. While not &@ 
) } . . . + } 
ne gevelopment, amalgamations of banks ive of 
tp ’ » ie } 

0 \ s become not oniy more {requent, |! 30 of 
m re 1! } rtance, because of the oreater magn ie of 
( stitutions concerned. In the infaney of | int- 
stock system, the amalgamations were necessa m- 
tined to the p 


ivate banks. <A subsequent phase 
absorption of the private banks by joint-stock institutions, 


as to which M Steele wi tes that the tern 


s on hich 
such amalgamations “are carried out preclude the idea 
that ither party to the agreement gains the uole 
advantage 


.The advantages are inutual. Large and 
Yi? ;" } a] ’ ‘ , ; + } + +na 
nparatively new joint-stock banks are attracted by the 
( ld-established conne ction of the private tir ns. wi 
in their 


Cc 


1e8e€ 


leir turn obtain a good price for their proprietary 
interest, or the advantay of carrying on their share i tne 
joint business with ample resources and greater prestige.” 
Further developments of the tendency to amalg mn 
have been the fusion of joint-stock banks with each 


oLner, 


the predominant mot 


tive being the hope that 
economies in 


working expenditure may be 
effected; the absorption of p ovineial by me ropolitan 
banks, influenced largely by a desire on the part of tne 
latter to retain or extend country connections, and the 
absorption of metropolitan by provincial banks des 
ol obtaining a footing i 
there direct 


thereby 


us 
in London, so as to do business 


instead of through intermediaries, 


whose 
services have to be paid for. 


On all these phases ol 
amalgamation Mr Steele spoke judiciously and well, and 
his er pangte Pi J of the general results of the movement 
is well worth quoting :—* Acknowledging as we must 
that amalgamation inevitably tends in the diree- 
tion of monopoly, we are naturall, disposed, at 
—— c . > = a ] 

first, at any rate, to go a step farther, and to hold, 
as a logical inference, that it tends to weaken com- 
petition; and that with competition 


banks 
weakened, the public is likely to suffer. 


as the 


among 
So fal 


movement has proceeded up to the present, however, 
neither of these inferences obtains the slightest support 
Amalgamation has decreased the number of 


from facts. 





———————— 














6 














eparate central banks, but the decrease in competition 


| which might otherwise have resulted from this appears 
! to ve been more than counteracted by the increas: 

| WN nas Occ irred in the number of branely S, and the 
2 nt sustained competition amor them for 
1] bu 3 = ‘The ettect of the movementonthe stability 


banking system 18 a 


1 0 larger and more diihecult 
} q n. Happily, since 1566 that system has had t 
1} » period of real and storm stress. There | 
| been times of anxiety, as after the failure of the City of 
Gl w Bank, and during the Baring aid Australian 
1] erises, but nothing bas occurred to test ou banking 
ins ms to their very foundations, as they were tested | 
} in memorable year referred to and during previous | 
| y crises. In the absence of such times of trial, no 
li sat ry ans rean | riven as to the efiect of the 
lla atl movement on the soundness of the bank- ; 
In lS preset Or It is bevond doubt tha 

t one ol! o huy iodern bani would be in 

! e disastrous than was the failure of a small 
i | ind ind t] ! { LD) on 

( nd there are r 3 f believing that su 

d e@ re remote t evel In th t 

nong banks, as u he phe it is 
( ful'vive, d des} even the fact that the 

banking ¢ tal is not increasing a should 
\| ng sy hn ¢ posed of a lew ho ceneous 
| ol \ ld-wide re} itatlon, conducted On a 
ely lliorm stem, e@licle ntly and economi- 


rected, iS likel: LO prove at 


ble when the time of trial the 


Comes as 
( d heterogencous mixture of banks, large and 
su ivate and jolt CK, Ol rood and imnail 


served a previous ution, but 
inly as aresult of the impact of amalzvama 


rapidly becoming a thing of 


vene 


the past. 


1 Labour Question in Westralia.—The agitation for 
a ndment of the labour regulations of the Westra 
ing Law shows no abatement, if we lay J 1dr 
meetings reported in the local papers. On the 

the mining interest it is urged that the labou 

c ns at present press unduly heavily on the com 
1 that thev should be relheved from. the 
i @} ploy ‘the st ated imber of men per 

( der pain of forf r leases; and ii 

S f this contention pointed out tl t 
a of transport and the consequent high co f 
ng makes labour unduly expensiy especially in 
cases here only the initial stages of development 
rogress. The Minister of Mines has, it is true, 
t pe riods ot exempt ym irom time to time, ow ne | 
0 part ularly to the scarcity « rater: but the repre 
sentatives of the mining industry demand that the 
st ory requirements as to labour should be greatly 
dified in their favour. In this matter, however, the 
interest of the mining populat and that of the colony 
as hole are not absolutely identieal. It would clearly 
bea ry bad thing for Westralia, or f uny ot 

Mining country, it leases were to be granted, protecting 
the owners against any outside interference thous 
h upon those who take up tha leases any obliga 


lion to primary 


rk the area covered by them. The 
CO) dition of the lease is that the cround shail be worked, 
and the Westralian Government would ill perform 
iuty if it allowed large 
ocked up until it suits the purpose of 

them to be developed. The case was put fairly enough 
by one of the members in the House of Assembly, who 
Said: * We are getting on to d ingerous ground in refer- 
ence 


to oul mining system, for we are allowing com 


1 
‘ 


panies to take up large tracts of country for sale in the 
London market, and we lose all control of them, : 
possible profit that 


LLOSs Sales are made i Kcept the 


can accrue to the State, as soon as 

protit that > may be 
able to derive from the labourers who work the 
When the next session of the Westralian Parliament 
meets, the mining membership will be increased from 
four to twelve, so that when the subject comes to be 
dealt with in a decisive manner, it is to be hoped that 


mines 


| Such a modus vivendi will be arrived at as, on the one 


— eS 


A 
Olsen ee 
——— 
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tracts of territory to be | : 
exploiters to allow | 100,000 will be circulated to begin with to see how they 
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hand, to encourage the extensior of the mining industry, 


} } 


and, on the other, to safeguard the general interests of 


Proposed Chinese Reforms.—The recently appointed 
‘uilways, for many years well known 
Tientsin, has lost no time in taking 
’ rank to 
peror direct. The memorial is given 
the native lLlong 


new 
Kong papers of 
and January | last, and is the most sweep 
ing document of the kind ever presented to the Chinese 
the 
China, now costing 30,000,000 taels a 


throne fe advocates the entire abolition of pro 


year, and the application of this sum to maintaining a 


tl ighly organised standing army of 300,000 trained 
pn, With a system of annual drafts and withdrawings, 
yas to fo first and second class reserves, which at 
the i of three vears would give 600,000, at the end of 
: 3 990,000, and at the end of nine years 1,200,0 
| liers for i ialexpenditure of the sum equal 
to WLy SOO. O000 n } e., 30,000,000 tael Th 
e¢ | pos n nat should bet rt ly ib lish | 
t J it the ¢ pire, and, in cou pensa that 
Lu I lt 8 Ss yuld be increased to 1U pe Ce { 
ich he adds a proposition that ‘ stamp 
duties shoula be introduced, which, | estimates, 
would produce twice as much as /ikin ever did. By 
ab ; oy the movement and export ol native pro 
d e would -argzues, be immenss ly facilitated. On the 
hand, an increase of import duty would not be felt by 
dual « su rs In recommending the coir 
vel-dollars’’ and gold coins, points out ut ¢ 
say of 12,000,000 t a 
’ i Y ot npething o hs) f 
The nov r to th 
\\ | passto the ¢ ba 1, on t] 
e establis nt Chinese banks would give ine ed 
eo lence fo native merehants The chief financial 
ila f P? ny With branche > at Tien 3 (ant 
t Ow d wighai, and the GW coin would | 
ub bpayn t of land-tax, Customs duties, sal 
id 1c) to the total exelusion of silver ingot 
The abov re th nost striking points in @\ y lony 
ial, w also advises the development of minin 
t} yohou e; the engaging of foreign military 
ictors in ¢ 1 provine the gradual mod tion of 
} nt useless examination system, or, if that be 
impossible. the establishment of schools on a weste) 
ba-is. and coneurrent examinations in western arts and 
scienc ana iny other improvements. The boar I's 
ler ny rep rt on the ab ve, and the iim pero 5 ee 
dated December 6) are published in the issues of January 
t and ». The disbanding of the regular troops and 


braves, but gradually, is approved in principle, and all 


’ 


provinces are to take measures towards reforming their 
3 a western methods, reporting in the first 
instance t r respective needs and obligations. As to 
terior cm, it cannot be summarily abolished 
st yet, nor can the “stamp duties’’ be introduced 
lat onee: the question of increasing Customs duties 


still engaging the attention of the Treaty Powers. The 
establishment of a Chinese bank is approved, and the 


immediate coining of ‘tael dollars’’ is authorised: 


work. The establishment of schools for the teaching of 
western science in all provinces is also approved; each 
Viceroy and Governor 1s also to report at once upon the 

lvisability cf inaugurating a military college in his 
alcapital. As to the two universities or head 

sanctioned for Peking and Shanghai, the Board 
appropriate the necessary funds 


p! WVInC 
Cc yleges, 
of Kevenue 
annually. 


vill 


Gold Mining in British Guiana.—The mining industry 
of British Guiana is thus reported upoo in the Blue 
Book of thecolony for the year 1895-6 :—The following 
table, showing the rise in the gold industry daring 
the last 10 years, is interesting : — 
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TT 
Ozs. Ozs. | Imports. Export 
| 1895-6 .......eseeseoees 121,285 1890-1 ......ceeeeee 66,851 | (includ. Precious Metals.) (Includ. Seasons Metals.) 
| UE oe a 132,995 1899-0 ........... 32,332 ()uantities. Value. (uantities. Value, 
oe 138 527 SEED cvicecsvncbsscceses 29,216 100 Kilogs. £ 100 Kilogs. 
|} 2802-3 .................. 134,124 | 1BBZ..........ececreeees 10,986 | 1896...... 364,075,160 ... 228,650,000 ... 257,185.330 ... 181,550,000 
}} 1891-2... 110,555 | 1895...... 325,369,756 ... 212 300,000 ... 228,296,583 ... 171,200,000 
; s x 1894.. ... 320,225,017 ... 214,300,000 .. 228,837.153 ... 152,550,000 
|| It would be a mistake to regard the falling-off in the last | 1893...... 298,155,570 ... 206,700,000 ... 213 615,440 ... 162,250,000 
\| two years as indicative of the general condition of the | 1892... 295,099,120 ... 211,350,000 ... - ... 157 500,000 
|| industry. In 1893-4 practically the whole of the avail- | 1891...... 290,327,190 ... 220,150,000 ... 201,293,700 


... 167,000 000 
able capital in the Colony was devoted to placer mining, 1890...... 281,428,030 ... 213,650,000 ... 193,690,810 ... 170,500,00 
but since then a large proportion has been withdrawn for 


The value of last year’s imports which exce wish that of in 
|| ; ( . 
|| the development of quartz reefs, and the flotation of 1895 by £16, 350,000, or 77 per cent., is the largest on } 
|| companies to work them, which so far have not yielded | ree cord, while in the value of the exports there was, as | 
. . = ( . ‘ | 
| any return. An unremunerative interval of two years | Compare « with 1895, an increase of £10,350,000, or 6 per | 
\| in the case of mines assaying richly and full of promise cent. I:xcluding the precious metals, the values of the | 
|} may seem long to those unfamiliar with the natural merchandise imports and exports in each of the past \\ 
} °~ . mn nre » “J Ta > F — 
|| difficulties to be overcome. The dense forests, broad | tBree years are rec orded as follows : | 
|| creeks, and strong currents, which must be cleared, ieaggnte. Exports, \| 2 
|| crossed, and stemmed before one ton of machinery can | ¢ 
a: cS: oe ae I ee evens ; 216,200,000 oe 170,200.07 0 : \| 
be taken to the spot where its work is to be done, hay remanent 206,000,000 165,900,000 a 
offered obstacles perhaps as great as miner everknew. But 1894 ....... eres 193,900,000 ...... 148,050,500 | ¢ 
they have been surmounted, and at the time of writing | 
(Noy., 1596) one mill of twenty stamps has been crushin Wills and Bequests.—The Illustrated London News 
for some weeks in the heart of the North-West District, 


, gives the following list of wills proved, with the amount 
while two others are in course of erection. Trom the | of personalty in each case :— 
former there has been a steady yield of about an ounce 

per ton. These pioneer works carried on in a virgin 


forest with but a scanty supply of technical and scientific 
aid have been 


£ 
Mr James Stubley, late of Batley, Yorkshire ........ ...... 190,972 


Mr Henry Copland, late of Kroomfield place, Broomfield, 
costly, and the financial resources of the BROOK». re00 rane 


siege C CALMS LESSEN, = Swiaubaletee’ 78,871 
2 ; Mr William Daniel Allen, late of Endcliffe crescent 

people have been severely strained. tn these circum- Sheflield 

stances it is a matter for congratulation that the placer 


Right Hon. William, Baron Kensington, late of 69 
yield has maintained its position so well as to be only | eee —— steeneees 


| 

| 

iscdaniataaran cede ii 57,448 | 

come per cent. less than in the previous year. In the | Admal Si Geore iieory Riaria KGB RIRS, into |) 

meantime it has been demonstrated by local enterprise | y, Williams Dorrell, late of 33 Baker street, Portman 

that rich quartz exists in large quantities within reach of | square oo... 00. 0cccccceccceeececeeeccsseccnnce ceeeeeetececeeeess 26,432 | 

the pickaxe and the mill, and with the influx of English | Mr William Henry Bolton, late of 34 Stanhope gardens 19,630 | 

|; capital which must follow a wider knowledge of the | “ i - antiow Macleod Fullarton, Q.C., late of the 2.592 ] 

possibilities of the country a prosperous future may well | 7;, = nage eng Frederick Ashley Cooper Ponsonby, ; 
be predicted. Baron de Mauley, late of Longford, House, Lechlade, 


(xfordshire 


eine aa aa 1,076 
| Pig-iron Production in the United States.—The 


|| statistics collected by the American Iron and Steel Foreign Correspondence 
| . . . ° : ° * 
|| Association show that the total production of pig-iron in 

|| the United States last vear amounted to 8,623,127 tons, 

against 9,446,308 tons in 1895, a decrease of 823,181 FRANCE. 
| tons, orabout 9 per cent. The production by half-years 
| from 1893 to 1896, as given below, exhibits some curious 








(FROM OUR OWN CORRESPONDENT.) 








} 
| Paris, Feb. 4. 
| variations :— | The returns of the Bank of France for this week, last 
| Periods. 1896. 1895. 1894. 1893. | week, and the corresponding week of last year are as 
| First half... 4,976,236 ... 4,087,558 ... 2,717,983 ... 4,562,918 | follows :— 
Second half... 3,646,891 ... 5,358,750 .... 3,939,405 2,561,588 | DEBTOR. 
ae ee ia eee : — Feb. 4, 1897, Jan. 28, 1897. Feb. 6, 1896. 
er 623, 127 .. 9,446,308 ... 6,657,388 7,124,502 ; t c f © f © 
} Capital of theBank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
rom this it will — seen that the great shrinkage in | Profits in addition to capi- 
L product ae e ace in the sec — half - the yweer,| Gee. oe 8,002,313 54 .. 8,002,313 4 
r t th uncert int n > » | Reserve of the Bank andits 
' owing partly to the ainty and apprehension felt | Ressveot the Bank and +» 22,105,750 14 ., 22,105,750 14 .. 22,105,750 14 
; with ‘regard to the Presidential election, and partly to | Reserve of landed property 4,000, .. 4,000,000 0 .. 4,000,¢0) 0 
: » maants 7} ‘a ” 5 ‘ | ecial Reserve .......... 8,407,444 16 .. 8,407,444 on 8,407, 
Pa the reaction following the ‘‘ boom” of 1895, the output | Notts incireulation 1... $,765,156.365 0 223,156294975 0 1.3641,608675 0 
» in the twelve months ended June last having reached | Interest on securities trans- d 
. . ~~ . ° 2 c z 4}5 
+ of 10,334,986 tons. The chief falling-off during last vear | eal cairo 2 ee os Ro wenn 
: was in the production of Bessemer pig-iron, which | _, ceipts payable at sight 17,652,005 45 .. 17,976,729 95 .. 2,545.25 % 
~ fos “> . - sur 20 
) ' decreased from 5,623,695 tons to 4,654,955 tons ; but the queller .......<+.. +++ 202,530,383 02 ., 233,992,121 83 .. 154,233,979 20 
' orders for that class of iron were exceptionally large in | Oyprenyacequats, Paris... 40,239,226 17. ceaeoee OC "62839 4 ‘0 
ra 1895, owing to the extraordinary demand for structural | wwe s+: - —5,86845090 4,007,198 90 .. 3,315,157 23 
ek ; . » | iscounts an unar e 
; steel, whereas in 1896 there was a slackened demand | rests. aieea os ee 2,980,903 04 .. 2,431,159 36 .. 2,538,752 36 
i é not only for structural steel, but also for steel rails. The | ediscounwa the last six aaa sated onsn @ 
. * stocks of pig-iron which were unsold in the hands of | Sundries ..0000020202°222 _ 17/687/955 23 72 95°112'505 43 1. 20,931,354 69 
ee manufacturers or their agents on December 31 last, and Total .........+.. 4,767,666,195 36 .. 4,854,505,537 62 ..4,637,458,447 13 
which were not intended for their own consumption, CREDITOR. 
i: L. amounted to 847, ae : ee with 506,132 tons | | Cash in handand in branch t . t ¢ 
ia stocks i RE a hatieeidadeinsiad 3,140,848,017 23 SISK ESB014 49... 3,177,329,555 
ine & year previously, aches | . . Pant “yards at | | Commercial bills overdue 35,838 15 . , 30415 .. 544,304 4 
i the close of last year having been 200,700 tons, against | Commercial bills dis- 
he. Be. ‘ counted in Paris not 
be 106,200 tons at the end of 1895. The furnaces in blast EE Shek cenrenies 378,416,830 90 .. 405,673,847 60 .. 276,249,620 62 
LS ih on December 31 last were 159, against 242 a year Treasury bills ...... eas 5 pe on ct bh a 
“ % . - ommercia iis, ranc 
ee previously. a ees. se B --weuvsosa-s+ 451,537,151 0 .. 529,738,004 0 .. 385,355,657 0 
es 0 posits o 
| AR ae 128,000 cs J 2 203,100 0 } 
t The Foreign Trade of Germany.—The official returns of | Do in branch banks . 101,300 ° on oe 2 785 900 s : 
ieee € Do in public securities 165,173,892 25 |. 166.574,473 69 .. 168,379,565 4 
aE the foreign trade of Germany for the year 1896 have now Doby trench Dante... S0L004509 0 °° yenmaraee 6 °° senameams © ; 
ee been published, and the totals compare with those of | Atraniese Ratante (Com- 
i} es it ventions, June 10, 18/5 2 
ie.) | previous years thus :— and March 29,1878 .. 140,000,000 0 .. 140,000,000 0 ., 140,000,000 0 % 
a . eerie ema esieeateiai li minaiatii a e 
oe 
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| Government stock reserve 12,980,750 14 
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++ 12,980,750 14 .. 12,980,750 14 
Do disposable eeeeseseres 99,6258 8 32 ** 99,625,818 32 99,62 », 576 54 
Rentes Immobilisees (Law 
of June 9, 1857) ...... 100,000,000 0 100,000,000 0 .. 100,000,000 0 | 


Hotel and furniture of the 
bank and landed pro. 


\ perty branches ...... 18 8'9.072 °4 18818197 39 .. 19,26 $7.3 2 85 
|! Expenses of manage:nent 678,285 75 624,235 10 .. 9,824 54 
Employ of the spec al re- 
GBEVE .cccccccscccocss 8,407,444 16 8,407,444 16 8.407,444 16 
PeeEIGS, .cccesecvoveces es 49,475,287 52 37,171,406 58 29 767,269 37 
eed a5 ck cence 4,767,6€6,195 276 ..4,854,505,537 62 .. 4,637,458,447 13 
The above return, compared with that for the preced- 
ing week, exhibits the following changes : 
1} INCREASE. Franes 
| Circulation .....0. dbSetebubeewes 4s eee 8,931.5 
CHEE. 36-20bdb6hcteduhendades ei bude ecesdsasennenss l 2 
DECREASE. l’rances 
EE DE 6 kek accu chiccendesdcdecsbavse 31,451,758 
RIVES GODOUIG 6 kccnvncscccesn See sesadeeontvens 99.599 ),162 
The !.ondon exchange is at last week's rate, of 


95f 19 Private discount has declined !tol!. The 
cash to lay and last week was composed as under 





Nigel, 50c: Western Kleinfontein, lf; Mossamedes, Lf 





Par. Fe. 4. Jan. 23. 
f f ( f e f e } 

Banque de Paris...... §00 .. 848 0 .. &54 O 6 0 
| Comptoir d’Escompte.. 500 .. 6592 0 .. S92 0. 
| Crédit Lyonnais...... 500 .. 7850 .. 792 0 § 50 
Crédit Foncier........ Be .< 620) ©... CB 24 6 4 
| Paris Gas Shares .... 250 .. 1,133 0 Pe oe a) 
PBN 6s ic cru nine ai S00... 3210 0 .. ZISO’ 0 1 O 
Northern Railway .... 500 .. 1642 0 .. 1,845 0 3.40 
Western Railway .... 500 .. 1,122 0 .. 1,123 0 6 0 
Orleans Railway...... 560 .. L863 0 .. kf 0 0 
Eastern Railway...... 500 .. 1,000 0 929 0 1 O 
Lyons Railway ...... 500 .. 1,665 0 1660 0 ) 
Southern Railway .... 500 .. 1,310 9 .- 1,300 0 0 Q 
South of Austrian Rail. 500 .. 216 O 216 0 

Rio Tintos ......... « Coe ae FOO. Bois 11 0 lf 

Baron de Soubeyran, who had played a cons Lous 

part in tinancial affairs in France for nearly half-a 
century, has just died in Paris at the age of 67 Hlis 
public care: r commenced at the age of 20 at the Muni \ 
of Finan f which he shortly afterwards became chi 
secreta ly 1860 to L875 he was Deputy-Goveri 

tr t ( | n¢ a | Govern ( il ( Lit 
\c le, an offshoot of the former es | 

nto ut one ) in | fyptia Treas | 

the aa 170 millions while involved \ 
est } ( mp |) i ti \ r} to ¢ n ) (} 
datioy mei ¢ npromised seriou t! 

i nee Llay HY b Nn emoved Irom hi hincet ns tH 
those two coropanies, the nomination to which is exercised 


|| —-——-Feb. 4. — — Jan. 28. ~ 
Francs. £ Franes. £ 
Gold . 1,910,042,661 76,401.706... 1,909,285,022 76.296 .91¢ 
Silver 230,805,356 = 49,232,214 .. 1,229,.346,S92 49,137,105 
| 140,848,017 = 125,623 929...3,138 632,014 — 125,434,(21 
|} Ma up prices of the monthly account ah wed ¢ 
| gene - on those at the previous settlem: aad 
| or f htly. Allowing for coupons cut off in the 
|| inte l'rench Threes had gained GOc on the month, 
| Red le 30c, Three and a-Halfs 724, Bank of France 
|| shai t, Crédit Foncier 41f, Lyons Rails 5f, Northern 
| 7f, \ n 10f, Orleans 12f. Among shares with a 
| fortn y account, Banque de Paris shares had im- 
\| provi North of Spain Rails 7f, Saragossa 5f, Rio 
Tints ); but Suez shares had lost 35f, Ottoman Bank | 
tf | urd Rails 3f In interbourse stocks Chines 
] Fours d gained 50c, Austrian Fours 9lc, Egyptian 
Unit c. Preference L5e, Spanish Eixterior If bc, 
| Ital l5¢, Russian Consols 30c, Turkish D 25e, 
| Pri bonds 3f, Customs 3f 50c. Brazilian Fours had 
| lost 1f 60c, Russian Threes 10¢, Rouble Fours 20c. 
| On che isse, With a fortnightly account, Rio Tintos 
] had c 1 38£; Cape Copper, 7f; Tharsis, 6f; De Beers, 
| of ; slaagte state, 4f; De Lamar. 1f; Marievale 


| Fraser River, 42f; New Kleinfontein, 9£50¢; Marie Louise, 
| 2f. The gold shares made up without change on the 
| month were the Ferreira, Robinson, Butfelsdoorn, East- 
| leigh Deep, Charterland Goldfields, Transvaal Goldfields, 
and African Estate. The shares made up lower on the 
month were the Transvaal Land, 3f; Randfontein, 5f ; 
Simmer und Jack, 5f; Consolidated Goldfields, 145f; 
Geldenhuis, 3f; Chartered Company, 9f; Hast Rand 
Propri: tary, 2f; Oceana, 5f; Durban 
Bechuan aland, df: Mozambique, bf 25e¢ 
Nigel, 2f; Molyneux, 50c. 

The following were to- day's closing prices, with the 
variations on the we ek :—Spanish Exterior have gained 
lf 15e, at 64f 30¢; Chinese Fours 10c, at 105f 20c¢; 
Ottoman Bank 12f, at 557f: 
if, at 638f; North of Spain a 3f, at 103f; Brazilian 
| 


Roodepoort, tf 4 


Meridional of Ltaly Rails | 


Fours have lost 80c, at 69f 65c ; Portuguese ‘Lhrees 20c, 
at 23f 60c; Russian Threes 25c, at 93f 4c. In mining 
shares Tharsis have risen 2f, to 179f; Cape Copper 75c, 
to 69f: Bechuanaland lf, to 24f; Ferreira if, to 476£ 
Geldenhuis 50c, to 76£50¢e; Oceana If 50c, to 27f; De 
Beers bf, to 783! 50c. On the other hand, Chartered | 
Company have declined 1f 50c, to 66f 50c ; Transvaal | 
Land 25¢e, to 31f 75c: Buffelsdoorn 50c, to 43f Ve 
Langlaagte Estate lf, to 114f; 

25 50e; Robinson Mines 2f 50e, to 212f 


| 
| 
+ 
| 


| imagine will be paid by the manufacturer 
Llenderson | 


by the (,overninent, he founded the boar jue d luse ripe 
and the Banaue Hypothecaire, the latter of which was 


intended to compete with the Credit Fonecier in its 
mortgage business; but it had a short existence, and was 
compelled to obtain the ssistane tt lonciet 
liquidate it atfal Among ba Ss 
r creati we} Soe | | 

hou build e | 1 

mural ( f i | ! 
his beat ( pul The Ba t i 
in LSU4, as | mentioned a fortnight back in 

idy nent « yndemn ng the oO 1 b urd and sharehok ) 
pay the uncalled capital of woUl per share wh 1 tl 
bank _ Cur ed n 1891. [mn co sequence Ol Crit 
judgme ‘dthe hare of liability of the deceased ils 


have been aa iced on his books and papers. 

he Chamber of Deputies is still engaged, after a 
second week, in the discussion of the Sugar Bounties 
iil. The essential articles have been voted, that is to 
sav the bounty of 3f 50c for raw and 4f 50e for refine: 
per double cwt, on the ‘xport Ol sugar, ana the vai 
tional excise duty of lf on raw and 4f on rel ned 
France, which tk 


on sugar consumed i} 


7 


of their profits, and not charged to the consumer 


| Articie 12. the last of the Bill, was reached on Tuesday 


Randfontein 2f 50e, to 
Consolidated 


Goldfields 7f 50c, to 224f 50ce ; French Mines d'Or 4i, to 


133f: Kast Rand Tf 25e, 


lf 50c, to 107f ; Durban Roodepoort 2f, to 84f. 
Par. Feb. 4. Jan. 28. 
f f ec ' ¢ 
Three per Cents...... 100 ... 10315 .. 102 825+ 
eemable Threes .. 100 .. 10125 .. 101 O + 
Three-and- Halfa...... 100 .. 105 774x.. 106 45 + 
TE tNictbectccnss IM -co. Ob Tihs. .Se004 
Austrian Gold 4%.... 100 .. 10630 .. 10615 
Turkish Fours........ 100 .. 2132}... 21 52}— 
tian Unified...... 100 10615 .. 106 0 + 
of France Shares 1,000 .. . 3,690 0 .. 3,685 0+ 
SGI elas A i ta 


Moo°oo°c°oe°c°o-. 
w 


0 





to 93f 75¢; Robinson Bank 


| 
| 
| 
} 
| 


| Amenamel 


ri by ad INAjJOVIty 


‘ E , 4 7 at . + « 
| Committee before a final vote is taken. This was not all. 


‘ 


when a further delay was caused by the introduction 
the workmen's quesion into — debate by way of 
A Socialist De put propost l to add 
clause to the effect that 
refiners could not employ more than one-tenth of 
foreign workmen. This amendment was thrown out 
of 279 to 145 \nothe: Deputy then 
proposed that the bounties should only be granted to 
manufacturers or refiners who employed at least three- 
fourths of Irench worked: In opposition to this the || 
Previer, M. Meline, alleged international obligations, || 
and pointed out that sugar was exported by merchants || 
as well as by the makers of it, while the Reporter on the | 
Lill showed that it was impossible to trace back the |} 
origin of the sugar to find out whether it had been made by | 
I'rench or foreign workmen. Yet, in spite of those ob- 
jections, the Chamber decided by a ace of 221 to 219 || 
that the additional clause should be taken into consider- || 
ation, which means that the article is referred back to the 


emai rs, manulacturers, or 


\ group of Socialist Deputies then propose d that the 
bounties should only be allowed to manuf, ucturers who 
adopted an eight hours maximum day's labour, or forty- | 
eight ho “ a ‘week, and paid a minimum wages, to be | 
| fixed by the trade union of the wi orkmen and the State. 
As the hour was then late the-a:mendment was adjourned 
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to the next sitting of the Chamber, to-day, when a 
decision will be come to on it, as well as on the other 
workmen’s question. Other amendments may be forth- 
coming. Another additional clause, this one proposed 
by the Committee, was voted, and will no doubt give rise 
to difficulties in practice. It supposes that the beetroot 
growers, who are looked on as a democracy, are defrauded 
in the weighing of their produce by the manufacturers, 
who, like the refiners, are believed to form an aristocracy, 
and the amendment requires that from September 1 next, 
when the new crop will be ready, the scales used for 
weighing the beetroot on delivery at the manufactories, 
shall be provided with an automatic register, and that 
one or more Government comptrollers shall be appointecs 
in each manufactory to verify the weighing, the deduc- 
tions made as waste, and the saccharine density. This 
measure will necessitate the appointment of 3,000 new 
State functionaries. 

An abstract of the French census of 1896 shows that, 
compared with that of 1891, the population increased by 
175,027 souls. <A report on the census by the Minister 
of the Interior endeavours to qualify the regrets so 
frequently expressed at the slow rate of increase in 
the population, by remarking that the real increase in 
the French element was really greater, or 249,334, as the 
diminution of 74,307 in the number of foreigners in the 
five years, or from 1,101,798 to 1,027,491, had to be 
added to the increase of 175,027 in the French, the 
places of the missing 74,307 foreigners having been 
taken by the same number of French nationals. The 
Minister, however, admits that the nationality law of 
1889 and thelaw of 1803 for the protection of the national 
labour by placing foreign workmen under police sur- 
veillance, may have had some effect in the decrease of 
the alien element. It would be of interest to know how 
many of the 74,307 persons have been converted from 
foreigners to Irenchmen under compulsion or from 
ignorance of the law of 1893, which declares to be 
irrevocably French children born in France of foreign 
parents, unless they perform some vexatious formalities 
within a year of attaining their majority. Many sons 
of foreigners, even when aware of the law, have not the 
time nor the means of going through the process, and are 
disagreeably surprised when afterwards called on to do 
military service. 

Official reports of the autumn wheat sowings in 
France are discouraging, both as regards the superticies 
of land laid down with wheat and the appearances of 
the crop. In two departments only bas more wheat 
been planted, and the greatest merease does not exceed 
five per cent. In nine departments the sowings are the 
same asin 1895, while in 36 there is a decrease of from 
one to ten per cent., and in 39 departments a falling-off 
of from eleven to over twenty percent. ‘The appearance 


of the crop is returned as very good in two departments, | 


good in 19; the 65 other departments report pretty good, 
middling, poor and bad. These returns were drawn up 
in January by the departmental professor of agriculture. 


Rentes in 1896, through the Treasury agents in the 
departments, and transmitted to Paris to be cleared or 
set-off against each other, show that the buying orders 
declined in capital on the year from 282,400,000f 
(£11,296,000) to 264,200,000f (£10,553,000), while the 
selling increased from. 120,500,000f 
127,900,000f (£5,106,000). Apprehensions of a con- 
version of the old or perpetual Three per Cents., as they 


' 


(£4,826,000) to) 


are called, have led to considerable arbitrage operations | 


in favour of Redeemable Threes, which can only be paid | disappointing during the past three weeks. It 


off in accordance with the table of redemption, and 
Three and a-Halfs, which are secure against redemption 
before 1902. The purchases of Old Threes, in con- 


sequence, declined on the year by a sum of 322,903f in | 


Rente or interest, while the sales increased by 272,598f. 
The receipts from sbipping on the Suez Canal in 
January amounted to 6,140,000f (£245,600), a deficit of 


500,000f (£20,000) on the same month of 1896. At the 


end of the month the number of steamers on their | distributin 


voyage to pass through the Canal, or which had passed | 
Eastward, and of which their return had not been yet | 
advised, fell on the year from 668 to 569. 


_instances, are insisting on buying small bills of goods, 


per ton for steel rails was not commensurate wit! the | 
reduction from $20 to S16 for steel billets. In ivief, | 
the iron market has, in some _ instances, thus | 


| far failed to get down to low-water mark, or to bed-rock 


instant to see it decently interred. 
Returns of the orders for the purchases or sales of | all leading manufacturing industries indicates tkat there || 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


There is no material change in the general trade 
situation this week beyond the important fact that the 
demand for wool from manufacturers has been larger 


during the past five or six days than in any correspond- | 


ing period for several years. This means that « number 


New York, January 23. 
of the Massachusetts and Rhode Island woollen wills | 





have received good orders, and indicates their coutidence 
that prices of raw wool are more likely to rang: 
than lower inthe near future. This is based in 
course, on expected action on the tariff q 


higher | 
part, of | 
stion in 





Congress, and is not without warrant. The principal | 
wool markets report a total of about 15,000,000 pounds | 
of wool sold this week, two-thirds of which is  mestie, | 
with the price unchanged, but firm. Second only in | 
importance to this feature of trade are auction sales of | 
print cloths to relieve the pressure on that mark: , caused || 
by theextraordinarily heavy stockson hand. Cons:_ iments 1 
of prints to foreign markets have further tended * . velieve | 
the situation, as has also the decision of well-kr wn mill | 
owners to run on short time during this and the wing | 
month, and to bring about a general agree nt to | 
this effect among New England print manufactu:. s. The 

week, therefore, has brought with it evidences « vival 

in demand for woo! and woollens, and has paved | vc way |) 
for the maintenance of something more than co~ prie2s |) 
for print cloths. In these changes we find the be, :nings | 
of what is likely to prove a general revival of : per- 

manence, as it appears to be based on an enlarg!: < con- | 
sumptive demand, rather than on artificially ac) anced | 
quotations in anticipation thereof. If, similar «\:astic | 
measures had been taken by leaders in the iron a): steel | 
industries when they made their recent plans the | 
business campaign for 1897, it is reasonably s that | 
after the first placing of orders for staples, the i: ) and | 
steel markets would not have flattened out to the « «tent 

noticed «uring the past fortnight. Complaint. now | 
are that railroads are not buying a pound o! steel | 
rails beyond absolute necessities, and car builders | 
are buying no more iron and steel than coniracts | 
in hand require for immediate finishing. The | 
eviderce seems to make plain the charge coming from | 


railroad sources that the late reduction from S28 to 325 | 





in the matter of cost ; and has refused to place itself ina 

corresponding position to that which other industries 
have found themselves obliged to assume. But there is 
reason to believe the iron and steel markets will perform 
all they have overlooked in this respect at an early day. 
The Steel Billet Trust, so-called, has gone the way of all 
flesh, a committee having been appointed on the 22nd | 
A genera! survey of 


are more men employed in uhose lines than a week ago, 
ora month, two months, or a year ago. 

In commercial lines among jobbers and other whole- 
sulers, the greatest activity has been shown in dry 
goods, hats, shoes, groceries, clothing, and drugs; but 
the increase in distribution has been exceedingly | 
moderate as compared with corresponding gains | 
in like periods in preceding years. Taking the | 
country as a whole, the volume of business has been | 
é has | 
increased, and is increasing, it is true, but very slowly. 
There is, however, an exceptionally favourable aspect to 
conditions heretofore summarised, for merchants are | 
selling goods on shorter tims, and retailers, in man) 





frequently for cash, and buying them more frequently 
than has been the case for many years. This being 
true, and with a slow but continuous increase in the 


reorganisation of prices in industrial lines to lowest costs 
and quotations, with a gradual enlargement of the out- 
turn in leading manufacturing lines—it is plain tnat the 


—— 


a 
ad 


| 
g movement in commercial circles, a general 








VS FO BS a eS 





| February 6, 1897 | 








| three long years has actually begun. 


| the movement which even now shows itself in 


| next 





revival in business which we have waited for during | 
When it has 
reached proportions or dimensions sutflicient to attract 
the attention of the merely casual observer, it is likely 
the cry will go forth that the turn in the business tide 
has come upon us in a night, as it were. It should not, 
and does not, require a seer to perceive the beginning of 
many 
rarts af the country, and which during this vear and the 
unless checked by some unforeseen obstacle, will 
bring about conditions which will remind *:s of the vears 
1890, 1S91, and 1892. 

The most marked gain in sales by interior wholesale 


house. within a week are at a few of the larger cities in 
southern States, where demand for agricultural imple- 
ments ind farm supplies is usually marked at this season 


of the year. Advices from Pacific Coast ports report that 


there \s an exceptionally large demand for general mer- 
chand:se from Alaska, that importations of silk, tea, and 
other Oriental goods continue heavy, and that return 
| carg are being sent to Japan, China, and elsewhere | 
acr e Pacific made up of wheat, wheat flour, and 
misc eous merchandise. At the larger eastern cities 
; on | coast—Baltimore, New York, Boston, and 
Phi »hia—there is a fairly steady movement of staple | 
| good- \\Vestand South-West, but prominent houses report | 
coll ns unsatisfactory in many instances. If anything | 
| in tl y of high pressure, or an incipient boom were to | 
| belo. .ed for here, it would be either at Chieago or | 
St | but trade reports from both of those cities, | 
whi rdly disappointing, are far from meeting expecta- | 
| tior The best that Chicago reports is that trade is | 
fair! tisfactory, but it finds discouragement in the 
clos ' the steel rail mill at South Chicago, which had 
an ur avourable influence on manufacturers in othe 
lines. St Louis advices are that salesmen are sending in 
fair {orders only. At most other cities than those 
men ed the stereotyped report is that trade remains 
| pract caily unchanged, and is without new features 





The rise in the New York stock market which began 


last \ eek lasted into the present week, when there were | 
sales to take profits, as was to be expected, resulting in 
recession of prices. A feature of the financial week is | 


the increased participation by the outside public in 
specilation, it being the first time for many months 
When this class has exercised an appreciable intluence 


in the Street. London has been less noticeable in 
Wall street than a week ago, a fact which is | 
variously attributed to affairs in India and to the | 


reaction in prices of securities here. (rovernment | 
bonds have been in active demand, and the New | 
Fours touched 1223 on the 22nd inst., the highest | 


price recorded by that security. All classes of railroad | 
inortgayes have been higher in price, particularly the | 
more speculative varieties. The fierce bear attack on | 
Hocking Valley on the 2lIst instant was based on the | 
announcement that a receiver would be asked for, and 
its stock broke from 17} to 84, which caused some of 
the older members of the Exchange to remark that 
Hocking Valley was up to its old tricks. The other 
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| of industrial rings. 


| and it is hoped the Government will take measures to 
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In March Deputies will be elected and instructed to 





| carry on verbal negotiations with regard to the great 


difficulty of the proportionate contributions, since the 
writings which have been exchanged on the subject have 
led to no result whatsoever. It is assumed that Hungary 
will not on any account go beyond the figure of 35 per 
cent., though Austria has declared that Hungary must 
pay 36 per cent. of all common expenses, and that she will 
not go beyond 64 per cent. That is the point at which 
negotiations have stopped and will be taken up again 
with very much firmness on both sides, and no possi- 
bility of foreseeing how things will end. Of course, your 
readers know that the common expenses are the army, 
the navy, and the Foreign Office, which are all that 
Austria and Hungary have in common. The expenses of 
these three items amount to something like one hundred 
million florins, so that the contributed per cents signify 
about as many millions. 

There were still some slight differences between the 
Governments with regard to the bank question and 
the currency reform, but all these obstacles have been 
overcome, and the Austrian and Hungarian Finance 
Ministers now perfectly agree upon all these points 
What the Governments are not agreed upon is whether 
the Crown-standard is to be made compulsory as was 
intended from January 1, 1898, or whether the enforcing 
of the reform is to be put off for another year. If the 
original plan is to be adhered to, the very next Budget 
will have to be calculated in crowns. 

With regard to new railways, the Governments have is- 
cussed the completion of the net of lines which is required 
in Bosnia and not, as was asserted, a number of new lines 
These are of no use whatever to Hungary, and 
though there may be military reasons which make the 
building of some junction lines to the Russian fronti 


| imperative, this is solely Austria’s affair, and will not 
| involve Hungary. 


In the Bohemian Diet a motion will be brought fo: 
ward calling upon the Government to stop the formatior 
The sugar manufacturers’ rings are 
shown to be a serious drawback to agricultural interests, 
stop them altogether. 

The Schodnica Shareholders Company (petroleum) 
has published its first yearly accounts. <A dividend of 
9 florins per share (of 250 florins) was decided upon, 
that being at the rate of 22 per cent. for the first year 
of the company’s operations. It will be remembered 
that Schodnica had some wonderful wells bursting up 
like and flooding the country around with 
petroleum before they could be directed into machinery 
and pipes. 

Inthe course of the week the prices of almost all the 
important securities dealt in on the Vienna Bourse rose 
very considerably, and one of the reasons given for this 
was the interchange of views between Count Muraviett 
and M. Hanotaux in Paris, which is favourably r 
garded by those who have set their hearts upon peace. 

The most important changes were the following :— 


geysers 
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objects of bear attack, in addition to Baltimore and , poo - a o 
Ohio, were Jersey Central and Delaware and Hudson, | RO SHINER i2s+--> eee nd “ nia 
Owing to the atk 1 dismal look for the anthracite | Austrian Crown Rente .............. 101-2 i ZU 
Ing 16 rather disma outiook tor the ¢& ac Silver Rente .... 102:10 102 10 
coal trade, due to excessive stocks of coal above ground, | Gold Rente a a dhan 123-60 123 40 
an open winter, and slack demand. 4 per cent. Hungarian Gold Rente 122° 122°20 
Hungarian Crown Rente ............ 99 75 99°65 
—eeaeEE State Lottery bonds of 1860.... ....... 145°50 
i 2 a 1864 ... 188 50 183 50 
- AUSTRIA-HUNGARY. II lida cciads ce vcssaantass 157 50 157-00 | 
oan Hungarian Credit Bank ...... : 413 50 411-50 1 
(FROM OUR OWN CORRESPONDENT.) |  Creditanstalt...........ss0.c-esseee 376-00 37010 
] ‘ebruarv 2. | Bank Union iseaewenonpnieed 260° ) 30° {| 
: Veuxna, Ponener i Austro-Hungarian Bank ......... . 971 (0 959 00 | 
The Hungarian Ministers have spent several days in STII is cciceinsvorces sxanienoe 299 5) 295 50 1} 
Vienna in order to come to a definite arrangement with Austrian Bodeneredit Anstalt wr a aa | 
the Austrian Ministers concerning the renewal of the | ee sretiortahore ie os TERS 7 | 
eaten treaty between Austria and Hungary. Both Rima-Murany I hens sstvecsn 244-50 242°75 
7OVernments agreed that the Bills providing for the | Prague Iron Industry ...... ‘ 678 00 66200 
5 | _o b - : : J, - 
penne reform should be laid before the Parliaments of | Dasube Navigation Company ‘ saa = os sam = | 
0th ¢ ies i _ aiid : , Northern Railway .............. 465 . 3,475: 
ne _countries in the first days of April, whether a | Autiston Mert Westen Raliees x: S728 or 25 | 
efnite arrangement or not has by that time been arrived Elbe Valley Railway .........:+....0-+++ 27550 274 50 
at with regard to the proportion of each country's con- | States Railway ......... - ccsccsseeeeecees 364 00 361-50 
tribution to the joint expenses, Southern Railway ............00cc80 9) 00 91 23 
meee ————————————— ooo SOONMNM an atin eee =", 
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The returns of the Vienna Clearing House show that 
the sum turned over during the waole of 18096 was 
5,462,466,634 florins. Tne average amount of th 
cheques cleared was 34,800 florins 

In Hungary the Board of Trade Minister is anxious to 
build large docks in Budapest with the hope of attract 
ing to the Hungarian capital the internatior 


marke t, which has ceased to be held in Vienna on 
account of the insults the visitors reseived from the 
i-semitic ad ninistration of the town. 


a number oO} lara 


unt The banks and 


landed pr ypricetor > have Heen C 


sulted upon the subject. Th latter do not favour the 
idea of holding the international corn market in Buda 
pest, nor do they wish to see the corn t ade centralised 
in the capital But they very much Wis locks and 
storehouses in the provincial centres of corn growing 
districts all over Ilungary. 

On Thursday last the first portion of the Electric City 
Railway of Vienna was opened to the public Not only | 
Budapest but a great any provincial towns have 
electric railw ys running right through ther Vienna's 
electric railway is not so satistactory-—it is quite remote | 
from the points where traflic is busiest, and tollows such 


indabout route that many of the 
busiest Vicinese if they continue their ordinary life will 


Correspondence. 


SAVINGS BANKS AND A 
GOLD RESERVE. 


EDITOR OF THE ECONOMIST. 


THE GOVERNMENT 


TO THE 


‘ It ma C4 fut to pre n con y » the 
(,over! wen 1! th PVG Or } perl \ whe { 
revenue is flowing in witha full tide; nevertheless it 
may be well to note that with Governments, as wita 
ndividuals, ] oOsperity tends to extravagance 

Sir W. Ha l was ob! ged to raise the income-ta 
from 7d to Sd, a high rate in times of but he |) 
provided for its reduction and for other forms of relief | 


by the jnereas of the death duti 
splendid surplus is being frittered away by his s 
Notably by reiv‘el to agric ltural 
eventt rally by similar relief to urban rates and DY 

ants to voluntary schools, to be followed ¢ 
by similar aid to needy Board schools. 

Naval and milit 
necessary, 


uy expenditure may, 
although in the latter t so 
imperative as in the former, for we cannot emulate the 
stupendous armies of our continental rivals; but | fear 
that further large si 
cainpaign inthe Soudan, dur Government may call our 
expenditure in Egypt a loan to the Khedive, bearing 
interest, but he cannot offer any security for re a nt. 
It would be an analogous case to lend largely ) & Sper nd 
thrift whose income is almost 


1 
entire:)y assign dto his 


no doubt, be 


department 


creditors, and who has but a fractional 


sui under his 
own control. 


I fear that the Government is committed to this lavish 
expenditure, and that no words of warning will have 
effect. The income-tax will probably 
present abnormal figure. The duties 
will continue unaltered, while old-age 
relegated to the dim future. There is, however, one 
reform which I have pressed upon the attention 
Michael Hicks-Beach, and which ought to 
forthwith. There can be no strong argument 
of continuing to pay 24 per cent. on deposits in Postal 
Savings Banks exceeding £50 or £100. We can encourage 
thrift by allowing this high rate on small deposits, but 
on sums over £50, or, if we are to be very 
might only reduce the interest to 2 per 
over £100. 

There is a s‘rong objection to paying the public 
creditor even 10 per cent. premium when buying Consols 
for the sinking fund or for Post Office Saving Banks, 
but that unwise course is inevitable if we attract many 


millions of ney from well-to-do investors by offering 
w+ per cent. 


remain at its 
on tea and coffee 


ot Sir 


in favour 


cent. on accounts 


— < eeeeee eee 
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rates, to be { lo ved j 


. salle, | 
> ( ntually 


ns will be required forthe adventurous ' 


; any | 
pens.ons will be | 


be ad »pted 


venerous, Wwe | 
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That interest is far 


higher than the yield from 
(‘onsols at 112, besides the risk of loss of capital which 
nay thus result to the Government. 


I do not advocate 
that the 


Savings banks should be worked for profit, but 
he present system is bad financially and should no 
‘longer be tolerated. We have attracted an enormous 
largely exceeding 100 millions, and in the « employ- 
ment of this fund we have enhanced the price of Consolg 
| to over 112 against ourselves, for the Government is the 
ef buyer, and we set a bad example by not k 


ig & 
erve again: $ this large debt. 
| Last year I suggested to the Chancellor of the 
<chequer when the stock of gold at the Bank of 
ngland was 16 millions, or 10 millions more than now, 
it he should accumulate a Government reserve of 
“5,000,050 or £10,000,000 in gold, to be held ately 
nachestat the Bank of Ingland. This could still be 
lone gr udually hy ~~ for the sinking fund sme of 
he Consols held | » Post Office. 
The advant Lees W wr be as follows: —The reed 
1) n of LO « 12 pel cent would benetit ! ther 
(jovernment departinent, and the purchases for t sink- 
vy | ind would not for some time to come force } the 
narket poe ‘e of Consols against ourselves. The vo vuld 
| be a reas nible eserve against Postal Savings [janks 
| deposits It would have a similar effect the 
| Continent by increasing the active resources our 
| Government, as had the Flying Squadron, and se asa 
} counterpoise to the gold chest of six millions L at 
Spandau as a war reservs by Germany. 
| Should a commercial crisis recur, a part of « ‘old 
| reserve might be utilised, as a temporary loa: the 
bank of England say of two or three millions its 
(‘onsols at a stiff rate of interest. That would . far 
| better course than the illegal suspension of t unk 
\ct, or a repetition of hu niliating eeeaan tin n | rance 
or Russia by our State Bank, or, still worse, hay its 
yt efused by those rival Powers. The onl\ ec- 
on raised by Sir Mi Hicks-Beach to my pro) >sals 
| was that he did not like sacrificing the interest on a 
ery f even £5,000,000 | replied that such loss of 
} Inter t WV ild be n ore than recouped by the s ing 
| effected by the reduct n trom 2k to YZ per ce! n 
| di posits between £100 anal £200 in the Postal Say ngs 
Banks 
Jy experience in four Parliaments proves that a 


f 

Miember of the rank and file has little chance of 
| influencing Ministers. especially when he is in Opposi- 
tion ; hence my addressing you, and should my proposals 
meet with your approval, 1 appeal to your powerful 
influence to force this re form upon the attention of the 
| Go vernment Yours obediently, 


SAMUEL MOonNTAG 
| lfouse of Commons, February Jst, 1897. 


BROKERS AND PRINCIPALS. 
TO THE EDITOR OF THE ECONOMIST. 


siz, —LHow does the decision in the case Anderson v. 


| 

| Sutherland affect transactions outside the purview of the 
| Stock Exchange? 

| Hundreds of millions sterling in value of produce, such 
| as corn, tea, cotton, &c., are annually consigned to this 
country by foreign shippers to agents here for sale, and 
the latter deal with the same, through their brokers, as 
| principals. The consignees place their bills of lading 
(received, perhaps, from a dozen different shippers) in 
the hands of one broker. Isit possible, and does the law 
require that each shipper’s interest must bea distinctly 
| kept apart in the dealings between the produce broker 
and his principal, ~ London or Liverpool consignee”? 


| If so, the course of business, as now carried on, would 
become impossible. ‘Your obedient servant, 


Devonshire Club, St James’s, S.W., 
February Ist, 1897. 


J. H. B. 





Notices of Books. 


American Rai Ways Traffic ok London : 
and Smith, Drapers’ gardens, E.C. 
| Tuts annual issue, compiled by Messrs Hodding, 


Edw ards 


King, 


























a en 


TAP BBO hy 8 








and (o., 14 Angel court, E.C., is of considerable value 
to all interested in American railroads. It gives detailed 
statements of the traftic receipts of each of the principal 


'| roads week by week for the past two years, with space 


| for entering current trattics so as to afford a comparison. 








| We 
i| Pacifie is included, 


that, while the Canadian 
Grand Trunk returns do not 
appear; and for this we can discover no reason, except 


have remarked before 


the 


| perhaps, that the Grand Trunk returns are declared in 


sterling, and as all contained in the book are given in 


| dollars, the addition might to some extent interfere with 
| the uniformity of the tables. 
Investor's Tables. By T. M. P. Hughes. London: 
('nwin Brothers, 15 Queen Victoria street, EC. 
Tues tables are intended to show the actual return on 
stocks redeemable at par when bought at a premium or 
discount. The method pursued is to show the annual 
amount of the sinking fund required to make up the 
|| difference between the price and the par value, and to 
| add or deduct this amount from the actual return. The 
| d is a little cumbrous, as it involves a small cal 
culation for each reference. The sinking fund tables 


be found useful for other purposes, however, and 


ths book contains an appendix giving tables of compound 
int-vest showing the amount in fractions of £1. which 


LC ‘umulate to that sum at various rates of interest 





i ven term of years. 
BOOKS RECEIVED. 
Sustems of the World. By Maurice L. Mutle 
man. (London) Chas. H. Nicoll. 
i and the Nation. By Lieut, Col. Sir George 5 


and lames R. Thurstield, 


(london) John Murray. 


larke, K.C.M.G., F.R.S., 
[.A 





NEW LOANS AND NEW COMPANIES. 


‘ue new issues of the current year, exclusive of vendors 
shares, &c., have been as follow: 





Capital Applications. 
Ar int First 
Nominal Offercd to Payment Further 
Capital. the Publie. Thereon. L ability 
a Y $ ¢ 
|} An t previously subseribed 4 LOTS 
Issues of the week 
tary Type Casting (L.), 
rs ae 300,000 160.000 16.000 144 000 
vin [,.) 150,000 125.000 15.625 109.37 
Central Province Ceylon Tea 
(L.), £10 shares .. .- 100,000 67,000 1350 63.650 
King. Howman and Co, (iu) 
Yeast Mannufacturers).. 1.000 4009 H875 14.62 
D Debs. £50 each 25.000 § ww Oo) 20.000 
Components Tube (L.) ; 150.000 150.000 16,250) 133,750 
Thornton Pickard Manufac 
turing (1..) 2 60,000 COO OO 17.500 
Albert Eadie Chain (L.) 65,000 65,100 S125 i 87: 
Jenkinson’s (L.) £5 shares 16,000 wO00d .. 4.200 12.800 
Geelong Gold Mining (L.) (Mata- 
beleland) £1 shares at 30s. 250,000 127,500 21,250 105,250 
Sheba Gold Mine (1..) (new iss.), 
tl shares, at £2 25,000 50,C00 50,000 
“North Randfontein (new issue), 
{] shares, at 30s 50.000 T5000 75.000 
31,500 222075 FUT Sz 
Partly subscribed abroad 
| Total offered for subscription to Total offered for subscription for 
date in— 





whole year 


Sa gat aia £0 850,968 1+95 £152,806,791 
1896. 1,367,000 1895 114,000,104 
1895 .. 11,390,193 Ist OL ABL S05 
isd BS45 508 ere 19,141,158 
1803 3,561,883 Se «een ene en 81,157,100 





MEETINGS, &c. 


LONDON, CHATHAM, AND DOVER RAILWAY COMPANY, 


The half-yearly meeting of the London, (hatham and Dover 
Railway Company was held on Tuesday, at the Cannon street 
Hotel, E.C., Mr James Staats Forbes (the chairman of the company) 
presiding. 

The Secretary (Mr John Morgan) having read the notice con- 
vening the meeting, 

The Chairman said: The essence of the report and accounts is 
Contained in three paragraphs—what we have earned, what we 
have spent, and what we have got to divide; and these accounts 
are so far s:tisfactory thet they leave a very fair amount of 


| increased profit. To put it very briefly, and without too much 


detail, in order that you may comprehend at once the position, the 
receipts for the half-year increased by a little over £20,(00, and you 
|| Must remember wh n you imprint that sum upon your mind that 
|, that is an increase over the £44,(00 of increase in tue corr spond- 
i, 1g half of 1895. (Hear, hear) If you add those two sums 


—— $$ ____—_—_— 


eer 
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together that does not seem io bea bad spring from 1894. The 
working expenses during the half-year have absorbed about balf of 
the increase--rather morethan less. ‘That need excite no great regret 
when | come to explain the details. Taking the receipts, they would 
have been better by some £7,000 or £8,009, but foran event which has 
happened in the half-year to militate against them, and that is the 
transfer it is mentioned in one of the paragraphs of the resort— 
of the French mail contract performed by us for a great number of 
years to afvench company. Now the French Government bas 
become extremely French uoder a Republic, and they bave a very 
wholesome dreal of the foreigner, and, therefore, we were 
excluded even from the plea-ure of tendering for the new contract. 
It was a case of —I was going to say no Irish, but 


‘no foreigner 
need apply.’ 


Nobody tendered, and they then called up nu the 
Northern of France to take it upon themselves, which of course, 
they have done, Now, the earnings on that contract for the three 
months Of Octocer, November, and December it began on 
Octobe. lst--have gone into the pockets of the French company, 
and out of ours. There is some slight compensation trom the fact 
in that it was a service which was not a very paying one. ‘The 
morning service from Paris—the French mail— absorbed, when we 
ran it, pretty nearly what it earned, and, therefore, we are in this 
position, that while we have not earned the £8,000 or £9.000, we 
have not had to spend the money to earn it 

Proceeding, the Charman said the Chatham Company bad now 
larser boats, which meant greater responsibilities in the shape of 
reserves ; and they had thought it more prudent to place avainst 
depreciation of b-ats £9(0) instead of £6.C00, and, in addition, 


they had set aside £4.0C0 for the replacement of boilers. lhese 
two sums accounted for £7,000 out of the £10,000 inereased work 
ing expenses, andthe balance of the amount, he believed, re pre 


sented increased rates and taxes. ‘They were enabled to recommend 
the payment’ for the half-year of the fall dividend on the tirst 
preterence stock, and to carry forward £64,543 as security to the 
first preference stockholders in connection with the second half of 
the financial year of the company. ‘There was not the slightest 
reason for the fall in the market value of their preference stock on 
the publication of their dividend. ‘The award of the atbi rators 
required the profits of the whole year to be ear-marked in favour 
of the first preference stock, and as the company's financial year 
ended on June 39th, however de-irous they might have beep, and 
however great a triumph it would have 
thing on the se 


been to them to pay some 


ond preference stock, they could not legally do 


ihey must await the issue ol the second half-years working 
Whether there was then a talance in favour ot the 8 
preference stockholders ‘Two years ago, happily | ther 


South-Eastern C¢ aD 


and he then explained the reasons which had induc 


enteredinto morecordial relations wi h the 
1 Lo @\ 


themselves of this altered position to persuade their neighbours to 


revise their fares in the sense of making a considerable 1 tion 
in the tirst and see ond class fares over their whole system, and 
revising the third-class fares somewhat in favour of the company 


31 to 2d a mie 
belief that this 


They themselves reduced the first-class fare from 
end the second-class fare from dd to lid, in the 
would have the effect of staying the grad: a! descent of the higher 
nto the democratic third. ‘bis was an interesting 
experiment. ‘The Chatham Company set this example two years 
ago—at the beginning of 1895, and now he saw that the South 
Western Company had followed them; while the Brighton Coin- 
pany had also been persuaded to the advantages of toe change, 
and were going to introduce it on May 1. The result would be that 
the Brighton Company would then stand in their relations with th 
South-Eastern Company, at those points where they 
pe ed, in the sime position as the Chatham Company stood 
towards the South-Eastern - namely, that they had an 
and rational system of fares over their whole line. ‘Tue result of 
the change had come up to wnat had been expected of it. ‘heir 
own figures showed that they were now carrying alarger proportion 
of first and second class passengers to the third-class then they 
had previously done, and that both in number and amount they 
were considerable gainers. ‘Turning to the accounts, he stated 
referring to No. 1 account—that they had acted on the au hority 
given to them by Parliament in their Further Powers Act of last 
year, which authorised the absorption of the Suortlands and Nun 
head Railway. ‘This simply meant the transfo: mation into capi al 
stock of the Chatham Company of the capital of the Sho tlunds 
Company. ‘They were enabled as their debentures matured, witn 
their increased credit, to replace them at a gradual reduction in ine 
rate of interest. The acquisition of the Siortlands and Nunhead 


classes down 


both com 


intellivible 
f 


_ Railway had given them a second means of access into London, 


which he undertook to say now could not b- purchased for five 
times the amount, to say nothing of wl.t it would cost five or ten 
years hence. With respect to their expenditure on capital account 
noone could say that they allowed their line to go down, but at the 
same time they were very careful of their expenditure, and in the 
past half-year they had only expended £10,908 on lines open for 
traffic. They had expended on capital account in the half-yeer 
£24,213 0a new steamships. Ships go! old and outof dete, the 
public were more exactiog, and everyone appeared to be in a hurry. 
lhe company had been obliged to move with this current and from 
time to time they had built splendid new vessels to replacs their 
older ones as the latter became eifete. During the half-year the 
Dover, the Calais, and the Lord Ward-n had been running in their 
night mail service. The £24213 he bad just mentioned was the 
amount paid during the six moni bsinrespect of the Lord Warden, and 
the last instalment had since been paid. ‘Lhese boats were now run- 
ning unencumbered. Mr. Morgan (the secretary) reminded him t> call 
attention to the entry in the general halance-sheet 1expecting the 
steamboats depreciation fund—4£95,592. ‘This was the sum which 
the proprietors had authorised them 'o transfer half year after 
half-year out of revenue {o meet contingencies, The balance- 
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sheet, however, contained a new entry—reserve fund, £64,399. 
This sum was the final wind up of the payments found to be due 
by the South-Eastern Company to the Chatham Company at the 
end of the long litigation respecting the legality and ope ation of 
the agreement with that company. To whom this sum belonged 
human ingenuity could not find out, except that it belonged to the 
general body of the first preference shareholders. ‘They had 
thougnt it better to place it to reserve. Being in their possession, 
it was in their business, and it stood in the place of an amount 
which they would otherwise have had to find. It was in reserve 
in the nature of a contingency fund for the security and benefit of 
those to whom it belonged —the first preference stockholders. He 
hoped the course taken in this matter would be approved by all 
the proprietors, for the credit and value of one stock could not be 
inereased without the improvement being reflected on the stocks 
below it. They had nos considered it necessary to make any 
application to Parliament this Session. Pending the building in 
France of the boats which the Northern of France Railway Com- 
pany would require for the French mail contract, they had entered 
into an agreement by which that company would be able to 
conduct the service with boats chartered from the Chatham Com- 
pany. After further remarks he moved the adoption of the report. 

Mr E. |.. Pemberton seconded the motion. 

The Chairman, in reply to the comments of shareholders, stated 
that the English boats nad one contract for the night mail service 
both ways, and the French company had the contract for the day 
service: but, in addition to the night mail service, the English 
companies had the 11 o'clock service, which carried the cream of 
the traffic. He was quite prepared in due course to give Mr 
Sutton an interview as to the Crystal Palace traffic, but he was 
quite sure that they would not agrec on that subject. He hoped 
from one point of view that they would be benefited by the Kent 
coalfields, because coal at Dover at 8s a ton wasa very different 
thing from coal at 20s. Probably they would know more about 
this later on. The companys steamboats were worth from 
£600,000 to £700,000. The continental! traffic brought in a revenue 
of £400,000 to £450,000 a year, and, unlike some of the great com- 
panies, the Chatham Company made their steamboat traffic pay. 
They had rebuilt some of their stations, and others would follow 
in due course. 

The motion was then unanimously adopted 

Referring to the position of the second preference stockholders 
and to the increase in the market value of the stock in the past 
six months, the Chairman observed that there seemed to be good 
yround for supposing that the time was not very far distant when 
their position would he greatly benefited by the progress of the 
comp.oy, but meantime there were some who thought that some 
thins mizbt be done for them. ‘The theory was that the company 
Lad £450 C00 of new 3 per cent. stock to issue sonner or later, and 
that the issue of part of it could not be long deferred. It was 
thought that this stock might be allotted to the second preference 
stockholders at a particular price, but there were many difficulties 
in the way of their doing this. The proper course to take, in the 
interest of all, was to raise whatever money they wanted on the 
best possible terms. They thought that their credit might be 
much more largely enhanced by offering the stock to be tendered 
for at some premium—say at 102, as a minimum, leaving it to any 
one to offer a higher price. 

Mr Nathaniel Spens said he did not know from what «uarter it 
had been suggested to the chairman to benefit the second pre- 
ference stockholders by making an issue to them of the stock 
referred to. He agreed entirely with the chairman that their only 
policy was to issue the stock on the most favourable terms to the 
company as a whole. He contended, however, that it became more 
impossible every day for the directors to hold the scales with 
satisfaction between the different classes of the stockholders ; and 
certain rights had been given to the second preference stockholders 
which he believed it would be found impossible to takeaway. What 
he advocated was that an arrangement should be come to between 
the parties interested. 


Mr William Sutton stated that after the chairman's remarks 
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the other hand, that loss modified a good deal by the 
fact that the traffic on the main line itself, apart from extensions, 
has increased in a very satisfactory ratio, a very great deal of that 
increase, in fact, coming from the extension lines, upon which the 
future of this company depends. Nobody who takes the trouble 
to inquire and to master the facts before they criticise can fail to 
see that the position of this company has arisen through ciicum. 
stances which could not be controlled. The omnibuses, from the 
moment they began seriously to ccmpete, took away £45,000 a year. 
It is no good living in illusions, nor in that easy fashion which 
ignorant critics adopt in condemning the board. The directors 
cannot help several things —they cannot help the omnibuses, they 
cannot help the weather, nor can they help the position of the 
ordinary shareholders, which, | admit, is rather a distressing 
one. | bave no sympathy for anybody else in the concern, )ecause 
holders of every other class of security have got properties 
which are worth a great deal more than they gave for them. 
Of course. everybody knows what the position of our debenture 
stock is 205 or 206 in the market. It is a horrible thing to 
think of: but we had no hand in it, and I daresay nobody in this 
room had. The people who made that blunder are all gone. [1 is too 





is 
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remote to do more than lament, and it cannot be altere! The 
preference holders will get for this year £2 17s 6d upon the woiinal 
value: but the price of the issue of the whole of the preterence | 
stock was ‘62 10s therefore, the dividend is really £4 1 s, not 
£2 178 6d, and the stock tc-day, 1 see, is quoted at from “4 to 99, 
Now, the only pecple in this company who need really be under 
any apprehension, or who need protection, are the ordinar, share- 
holders —( Hear, hear)—and the whole of the etlorts of the oard 
must be in that direction, Let me read the quotations of the 
different stocks to-day, and | will begin with the ordinar, 29 to 
294. There is £2 250,000 of it. Assuming-—which is a pretty 
strong assumption—that the present holders of that stoc: ight 
it at anything like par, it seems a very bad business for th, and 
they may well excite, not only our sympathy, but the curnest 
desire of any board of directors to do the best they « «1 for 
them. The p.cference is 97 to 99, and there is over £1 0,000 | 
of it; but that was issued at £62 10s, and although | am, | trust, | 
a faithful servant of the preference-holders, in common wit) other 
holders, my mind is not distressed very much about the sent 
position of the preference holder. He has got market \« ve at 
par; he has averged for a great many years a very large lend 
upon the issue price, and all the contingent value of this ra. ay at 
this moment is his, and it is a growing concern, and, \_ with- 
standing the manner in which the traflic of the main lin. » dis- 
turbed by the causes to which I have adverted, the exten ons— 
many of which were carried by the board and their su; r.ers 
against the passing feeling of the shareholders—are the \uings 
upon which our hopes rely, and must rely, because that here 
the bulk of our increase trom year to year comes from very 
year they constantly increase in the amount of money they )) ing 
to the general pot, 80 much 89 that when we started it wa- con- 
siderably ander 30 per cent. of the whole, and now it is over .) per 
cent, and that goes on from year to year. 

Proceeding, the Chairman said the capital obligations o: these 
lines would not become heavier, and the fixed charges would 
remain prac ically the same, even wheo the traffic became twice or 


three times as large as it now was. That vas a feature of the 
undertaking which promised well for the future, especially a- they 
woulc not have to compete with omnibuses on the extensions as 
they had todo on the main line. He next referred to severa! bills 
before Parliament in which this company was interested, and 
mentioned that a meeting to consider them would be held that day 
week. The first of these Bills was to effect a junction between 
their Whitechapel Station and the Tilbury Company's line by the 
construction of two miles of railway in the direciion of Bow. The 
proposal was that the Tilbury Company should find half the 
requisite capital, and this company guarantee interest at the rate 
of 3 per cent. or 34 per cent. on the remainder. The seccnd pro- 


| posal was for making a line from Ealing to Harrow at a cost of 


although he had advocated some concessicns to the second pre- | 


ference stockholders—he should be perfectly satisfied if the new 
debenture stock were tendered for. 


The proceedings then terminated with the passing of a cordial 
vote of thanks to the chairman. 


METROPOLITAN DISTRICT RAILWAY COMPANY, 


The ordinary half-yearly general meeting of shareholders was 
held on Thursday last at the Westminster Palace Hotel, Mr James 
8. Forbes presiding. 


The secretary (Mr W. Jones) having read the notice convening 
the meeting, 

The Chairman said :—This is a poor account for the half-vear. 
and it leaves the balance available for dividend a little less than we 
hoped it would be; but, bad as it is, it 1s better than it was, and 
the circumstances which have led to it are detailed in paragraph 5. 


_ lines, to be worked by electrical traction. 


} 


This railway, of all railways that | know anything about, depends 


a upon the accident of weather and circumstances than any 
other. t 
the traffic of the line, and the last exhibition was more or less a 
twice-told tale. lt was not nearly as attractive as the one in the 
preceding year, of which it was a kind of echo. 

did not turn as often, nor carry 80 many people, and the Indian 
Exhibition had ceased to be what it was in the corresponding half 
of the previous year, and those two circumstances had the effect 


carriage of people on the railway. 


Well, that i 
fault. 


not our 
We must submit to that; we cannot alter it. On 








SE 


The exhibitions exercise a very considerable influence on | 


| sti 7 in The Times , 
it ApelenAAGOn w.yeas: Gub'et cur pocbetn in vengest ot tae question because in 7/e Times of July 14, 1893, appeared reper 


| of the bankruptcy of Mr Pond, in which it was stated 


The Big Whee! | 


about £150,000. In this case they agreed that when the line was 
in working order they would take it over on a working arrange- 
ment, guaranteeing 1 per cent. at first on the capital, then 2 per 
cent., and so on. ‘The most important Bill was that for 
authorising two additional lines between Karl's Court and the 
Mansion House at a deep level immediately under the existing 


i ; He concluded by 
moving the adoption of the report, which was seconded by Vis 


| count Cort (deputy-chair.nan). 


Mr Charles Pond criticised the management of the company at 
some length. He had during the past two months approached & 
number of public men with a view to their acting as directors of the 
company, and Sir Alfred Hickman, M-P., and Mr. James Heath, 
M.P., had consented to their names being submitted for election to 
seats at the board. In addition to those gentlemen two members, 
he said, of the late Government were so convinced of the possibili- 


ties of the line that they were also willing to join the board.—Tb 


e 
chairman: What are their names’ Mr Pond said he was not 


prepared to give them, but he afterwards wrote them on a piece 0 
paper, which he passed up to the chairman. Oa looking at it the 
chairman observed :—‘1 am intimate with both gentlemen, and 
congratulate Mr. Pond if he can get either of them.” He com- 
plained of the chairman's being associated with so many companies 

Mr Hume Williams asked if Mr Pond was the last speaker 8 real 
name or only an alias, Mr Pond said it was not an alias 
but the name which was taken by him in the High Court 
of Chancery in 1887. Mr Williams remarked that he asked the 


| ee debtor was formerly known as Zachariah Joseph Patile. 


Mr Williams, continuing, said that if a man chose to come forward 
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as a public instructor he ought to come forward with an ' 


unblemished record. (Applause,) 
of constructing extensions, as sketched by the chairman, and 
expressed his opinion that the opposition would die a sudden 
death. It was a sickly infant. 

Mr Rokeby Price appealed to the shareholders to follow the 


example of the Great Eastern Company, which owed its present | have thought it wise to take the opportunity of increased available 


success to its policy of making extensions. If they did not take 
advantage of their opportunities and make the lines recommended 
by the board others would step in and do so to the detriment of 
this (company. 

\fter further discussion, the chairman, in reply, remarked that 
the present unsatisfactory position of the ordinary stockholders 
was Je to arrangements made by those originally connected with 
the company, and which the present board had no power to alter. 

The report was adopted by a very large majority. 


Mr Boyle approved the policy | 
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investment in the colonies, but in the meantime both the directors 
and the gencral manager think it wise to maintain the bank in 
the very strong position you see before you. Rates for advance 








_ business in Australia are, as | think you know, very low, following 


on reduced rates for deposits , and as | have said on a former occa- 
sion, it is well for the colonies that this has been so. ‘The directors 


profits to reduce by the sum of £10,000, the amount standing in our 
balance-sheet against our colonial bank premises. That we have 
decided to increase the amount carried forward from £13,151 to 
£24,448. [am quite aware, gentlemen, that there are shareholders 
who are hoping for an early increase in the dividend to a higher 
level than 5 per cent., and they must not think because no such 


| increase is proposed on the present occasion that, therefore, the 


directors are unmindful of such hopes. 
| certain that 


(Ju the question of the re-election of the retiring directors, Mr | 


Forbes and Viscount Gort, a long discussion ensued. Mr Pond 
brou ht forward the names of Sir Alfred Hickman and Mr Heath. | 
Mr S.cmons insisted on the directors giving an assurance that 
they » ould consider the desirability of electing new members to | 
the oard. On a division Mr Pond's motion was lost. He 
demanded a poll, as also did Mr Simmons, unless he obtained the | 


assui ance he desired, 

‘l» chairman said that the poll was a foregone conclusion, as 
the rectors beld a preponderating number of proxy votes. He 
urg: | the meeting not to be dictated to by the Association. 
Th nand for a poll was eventually withdrawn, and Mr Forbes 
and ord Crort were declared elected. 

\ ordial vote of thanks to the chairman terminated the pro- 
ce 8 


THE UNION BANK OF AUSTRALIA, LIMITED. 


ialf-yearly general meeting of the proprietors of the Union 


But we feel perfectly 


the first object of the shareholders is that 


the best interests of the bank should be studied by 
the directors from every point of view, and it is second 
only to this consideration that the directors place the 


question of dividends. It is with much regret that I have to eal! 
your attention to the paragraph in our report announcing the death, 


| on the 17th ult., of Mr John Sheriff Hill, who had been a director 


of this bank since 1875. Mr Hill had always taken the greatest 
interest in theaftairs of the bank, and his wisdom and assistance 
will be very much missed from amongst us. IL beg now to move 
‘That the directors’ report and statement of accounts be received 
and adopted.”” (\pplause, ) 

Mr. lt. J. Ashton seconded the motion 

The chairman, replying to cuestions, said that none of the 
£250,000 transferred from the reserve fund to provide for contin 


| sencies in respect of doubtful accounts had yet been expended, 


| 


| 


Bai f Australia, Limited, was held at the offices, 71, Cornhill, | 
Eo Monday last. Mr Arthur Flower presided. 

i manager (Mr W. R. Mewburn) having read the notice con- 
ven the meeting. 

| Chairman said: Gentlemen, those who were present at our | 
las ‘ling will remember that the first business then put before | 
the vas the consideration of the directors’ proposal to transfer | 
fro i reserve fund a sum of £250,000 to provide for contin- 
gel in respect of doubtful accounts, Every advance referred 


‘Lhe question of expenses received the most careful attention of the 
directors. 

‘The motion was carried unanimously. 

\ dividend of 12s 6d per share, free of income-tax, on the capital 
of the bank was then declared, and a cordial vote of thanks to the 
chairman and directors concluded the proceedings. 


SWEETMEAT AUTOMATIC DELIVERY COMPANY, LIMITED. 


An extraordinary general meeting of the Sweetmeat Automati: 
Delivery Company, Limited, was held ou Thursday, at the oflices 
No. 52 Southwark street, S.E , to consider the following resolu 





| tion :—‘‘ That the directors be, and they are hereby, authorised to 


to ne accounts now before you has been carefully examined 
by | directors, after having been, of course, most carefully | 
ser :nised by the general manager before reporting upon them 
fro. \ustralia, and we are now able to say that in our opinion 
“sient reserves have been made against doubtful debts based 
upon what are believed to be existing values of properties ’ -and, 
considering the great complexity of the situation we are here 
dealov with, I think this confirmation of the estimate previously 


pul before you cannot be considered as other than exceedingly | 


sati-tactory. It cannot, I fear, be said that business in Australia has 


prosressed under altogether favourable conditions during the last | 


six inontas. Large portions of the colonies have suffered from 
want of rain, resulting in greatly reduced quantity of wool and 
much injury to crops, and causing, in some instances, serious losses 
of stock. In this respect, however, | am glad tothink that anxiety 
has been almost, if not entirely, removed by recent heavy rainfall. 
But wool, I am sorry to say, has at the present time lost much of 
the ri-e in value which was ccmmented upon at our meeting twelve 
mcnths ago, while, on the other hand, in Western Australia the 
goldfields are extending, and although in many instances it is only 
reasonable to expect disappointment at results, still there seems to 
be a consensus of opinion among those who should be in a position 
to judge that the goldfield, as a whole, is likely to prove a lasting and 
an «xceedingly rich one, while the enterprise and capital at present 
being expended in Western Australia has, of course, indirectly 
proved of great advantage totheneighbouring colonies. I am also glad 
to be able to notice, as indicating some improvement in the general 
banking position in Australia, the continuance of repayment of 
deposits by some of the reconstructed banks in advance of 
maturity, Altogether you will readily under. tand that apy ex- 
pension of business at the present time is a matter requiring more 
than usual caution, so that, remembering how greatly the volume 
of business has contracted in Australia during the last few years, 
it will not surprise you that our advances in the colonies show sume 
slight reduction when compared with the fi, ures of six months ago. 
Banking competition in Australia is naturally somewhat keener 
than usual, owing to the diminution in the amount of business to be 
done, and to a certain ex'ent this competition must be admitted 
at the present time to be carried on under somewhat artificial con- 
ditions. Still cone cannot but feel assured that in due course this 
artificial element will disappear, and that business will re: ume its 
normal course. The items comprised in the present balance- 
sheet show some variations as compared with those of six months 
®g0, consequent in some cases upon the season of the year to 
Which they refer. Our position at August 3lst as regards the 
liquid resources of the bank, is as follows :--Specie on hand and 
cash balances, £4,532.C00: bullion in hand and in transitu, 
£109 000; money at call and short notice in London, £1,470,000 ; 
bills receivable, loans, &c., London, £1,732,000; investments. 
£1,573,000; together, £9,416,000. Against liab lities composed 
of :— Circulation, £470,000; deposits, £16,385,C00 ; inscribed stock. 
£750,000 ; bills payable and other liabilities, £2,434,000; 
£20,039,000 : showing total liquid and immediately available 
resources equal to about 9s 6d in the £ of all liabilities, 
which is almost exactly identical with the proportion held six 
months ago. I hcpe that the time may come before long 
When some of these abundant resources may find profitable 
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exercise the option contained in two certain agreements, dated 
respectively September 28, 1895, and January 26, 18/7, and each 
made between the Mechanical Trading Company, I.imited, of the 
first part, R. Barrett and Son, Limited, of the second part, ( harles 
Arthur Barrett, of the third part, and this company, «f the fourt! 
part, being an option to purchase the business of the Mechanica! 
Trading Company, Limited, upon cerlain terms and conditions in 
the said agreements particularly appearing.’ Mr Edward Llore 
(the chairman) presided. 

The Secretary (Mr W. V. Barwell) read the notice convening 
the meeting. 

The Chairman said: The notice convening the meeting will have 
shewn you the object for which you have been called together. 
For a long time before the negotiations with reference to the 
present business took shape, the directors had given a great deal 
of attention to the price the company were paying for the articles 
they were selling. ‘This had more special reference to chocolate, 
as in the case of sweetmeats there was a more or less free market 
and competition came in, but we had always purchased our choco 
late trom one firm, and since the manufacture of good chocola‘e 
was practically in the hands of two or three firms, we had not the 
same opportunity of getting down the price, On more than one ceca 
sion we did all we could to induce them to lower the price, but it was 
of no avail, and we thereupon seriously applied ourselves to consider 
ing whether we could not manufacture the article ourselves. The 
question then arose whether for this purpose we should start an 


entirely fresh manufactory of our own, or endeavour to get | 


hold of a going concern carrying on some similar business, 
and by providing the necessary capital, adapt it for the 
purpose of manufacturing not only chocolate but all our sweet- 
meats as well. At that time our sweetmeats were being made 
for us by a company carrying on business at Glasgow, called ‘ ‘The 
Mechanical Trading Company,’ and it was felt thatif we could 
purchase that business, we should have everything ready to our 
hand as regards sweetmeats, and if the business were readily 
adaptable to the manufacture of chocolate, too, that seemed the 
very business to suit us. We accordingly made inquiries, and 
found that, with a comparatively small expenditure, there would be 
no difficulty in manufacturing the highest class of chocolate, and 
we therefore entered into negotiations with the proprietors, with 
the result that it was ultimately agreed that if we decided to 
purchase the business, we could do so for 30,000 of our shares and 
£15,000 of our debentures; further, we should be at liberty to 
carry on the business for a year, in order to make sure that it 
would meet all our requirements, and also to see that the profits 
were such as would justify our paying the proposed price. Further, 
the proprietors undertook to expend themselves a considerable 
sum in the purchase of such further plant and machinery as would 
be necessary for manufacturing chocolate. This seemed a safe 
arrangement for us, and accordingly the first of the agreements 
mentioned in the resolution was entered into. You will seo that 
that agreement is dated September 28, 1895, and since the full 
purchase money was to depend upon the net profits reaching, 
during the year we were to carry on the business on trial, a certain 
specified sum, it was thcught right that the year should not 
commence until the new machinery had been placed and everything 
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was in full working order; and it was accordingly arranged that 
during the six inerthe from June to December, 1895, the business 





should be earried on upon certain specified terme, and that the | 


test year should not commence until January 1, 1896. This test 
) artas of course, Low expired, and | may say at once that not 
only bave the net profits come up to the amount cn which the 
purchase-moncy was ! ased, but have considerably ex reecded that 
sum: and. in short the business has turned out exceedingly satis 
factory in every way. ‘The directors considering what further 


terms it was expedient to import in order to make the arrangement | 
us satisfactory as possible, the second agreement referred to in the | 


resolution viz, that dsted January 25, 1897 


was entered into 
at d instead of giving 


‘15 000 in debentu es of the company, ‘he 
vendors have agreed ‘o accept the equivalent of that sum in fully 
paid shares, taking the price of the shares at £3 5s per share, and 
we are given the right to purchase the freehold of the premises for 
a certain specified sum at any time during the currency of the 
present lease, which has about five years to run, or during th: 
extended lease for seven, fourteen, or twenty-oue years, to which 
we are entitled under the first agreement, he net profits of the 
business during the year have been £13.61!, and if 16 per cent 

which was the rate of dividend paid by this company last year, 


were to be paid on the 34.615 shares which it 1s proposed sha!l 
he allotted as the 


consideration for the purchase, it would 
only absorb £5538, and leave a profit balance of 4£8,073 
for veneral dividend: or even if the dividend is this year 29 


per cent., which I imagine is by no means unlikely, this would only 


absord £6912, and + till leave £7,7.0 available for general dividend 
‘This perhaps is good enough 
simply a goodwill 


but actual tangible properties amounting in 
value to the g 


reater part of the purchase money. It seems that 
the automatic machines belonging to the concern, withont includ 
ng the weighing machines 


which are our property and are only 
leased to them 


alone cost £47.753, and this by no meansrepres2nts 
the whole expense before the machines can be made available for 
practical work. Lf you will bear in mind that we are taking over these 
machin 
you will appreciate the value cf that asset alone. j 


really think 
t at we are ge ting ou 


oneys-worth, regarding the matters mply 


as an ordinary purchase of a busine s, but when itis borne in mind 


how specially suitable this business is to us, there can be little | 


doubt about its being worth to us a good deal more than the price 
we are asked to pay. It has frequently been my pleasure, he said 
in conclus On, on previous occasions to propose resolut ons at our 
meetings, bat | have never felt so much gratification as | do now 
in p Oposing the resolution contained in the notice convening this 
meeting tle concluded by formally moving a resolu ton embod v- 
ing the acceptance of the proposals 

Mr Ashby seconded the resolution. 

Mr Tessier remarked that there seeme lto be no opposition on the 
part of the shareholders to the proposed purchase. They all con 
sidered it an excellent arrangement, and they all felt grateful to 
the directors tor the way in which they had carried it out, and 
also for the admirable manner in which they had conducted the 
afiars of the company. 
lhe resolution was then put and carred unanimous'y 
\ir Cow propo-edend Mr J. Lawrence seconded ac rdial vote of 
thanks ‘othe chairman, which was unanimously pas-:ed. 


CLEMENT, GLADIATOR AND HUMBER (FRANCE). 


first meeting of the shareholders of Clément 
(iladiator and Humber (France), Limited, was held yesterday at 
the Cannon street Hotel, EC. »r M.D, Kucker presiding 


The secretary (Vr Frank G. Fenton) having read the notice con 
vening the meeting, 


The ordirary 


‘The Chairman said: | am sure you wil all share with me the 
regret I feel at the absence of our chairman, Earl de la Warr, 
especially as i is through ill-health, owing to which he has had to 
go to the South of France. ‘This is, as you kuow, the s atutory 
meeting of the company, at which no business can be transacted, 
bat the directors have pleasure in meeting the shareholders and 
reporting to them the progress that hus been made since the for- 
mation of the company in which we have invested our money. 


It 
frequently happens that the time allowed by law for convening 
the statu cry meeting gives the directors insufficient time for 
placing be ore the shareholders anything but a report as 
to the preliminary steps taken in the organisation of the 
business. Happily, however, this is 


different with us, as we 
old-established businesses, earn 

and tam ple sed to tell you that state of things 
In the Clément business, whilst we have been actively 
engaged in executing tle orders ai our ex sting premises, tre 
attention of the board has been considerably occupied in the 
building of new premises which, when completed, will, [ am sure, 
be unsurpassed in the world Building operations in France are 
carried on more rapidly than in England ; consequently I hope by 
the time that we meet again, at the end of our first financial year, 
we shall be able to report that the new works are in full swing. In 
the Gladiator business we have also found it necessary to extend con- 
siderably in order to meet the increased demand. We have had to 
enl.rge the polishing shop and also the assembling room, and in addi 

tion to that, we have bui't a new two-storey factory, so that now we 
are ready to execute orders as they come in. A large increase of 
business was predicted, and I am pleased to tell you that this increase 
already exists in the number of orders that we have received. With 
regard to the Humber business which was taken over, that is a 
somowhat persons! m.tter with me, being as I am so closely con 

nected with Humbers, but I think I am quite justified in saying 
that whereas the Clément and Gladiator enjoy the reputation of 


Ls 


took over three yoing concerns 
ing large profits 
continues 








in itself, but we are not buying | 


on their selected sites, and everything in working order, | 
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being the finest machines manufactured ia France, the Humber 
has for yveurs past held the reputation in France of being the best 
machine made out of that country. | daresay those of you who 
read the prospectus carefully will remember t!at the Humber 
| business purchased was only the business of the [nylish company 
ws if then existed in France. ‘The Humoser Company had no works 
there, but merely |.ad depots where they so'd their machines. This 
company also has the right to manufacture Humber machines in 
lracce on cert in conditions, but the cirectors do not anticipate 
| exercising that rght, so there are 10 Humber works there. | 
‘houghtit necessary toexplainthat [may say it gives the directorsin 
England much pleasure to compliment our co-directors in France, 
and to congratulate you on havi g such thoroughly reliable men 
| oking after our interests there. I 1taay say that no one cou'd be 
more energetic than our managing directors at the various woris, 
and | am pleasedalso to tell you that they are working in perfect 
j harmony. In an amalgamation of this sort this is a matter of 
considerable importance, because unless the heads of the various 
businesses taken over were working amicably togeth«r, success 
would be somewhat doubtful. We had a little trouble in this 
respect at firet, aseach one wished to manage the business accord- 
ing to his own ideas as to what was uche interest of the company; 
_ but all those matters are smoothed over now. A very satis! ctury 
bas’s has been settled, and all the managers are workin. as one 
nan. Our turnover in money has considerably increased. i will 
he glad to hear that, I am sure, and also that we have lary 


con- 

| tracts than at any other time, and better facilities for man. actur- 

(ing. Ll hope ac our meeting that the end of the financia! r will 

be an exceedingly pleasant one for the shareholders e are 
associated with the largest cycling concern in the world, feel 
confident our profits will be commensurate with our impor e. I 
have nothing further to report to you, but shall be py to 
inswer any questions, 

Mr Blizzard: Do | understand that the Humber Con y are 
working on Commission—that is to say, that they take or and 
yet them executed elsewhere = 

the Chairman: The position is th.s: Hambor and pany 
have contracted to supply this company in France solely \ their 

| machises, so! bat any Humber machines produced in Ira must 

| go through this company. who will benefit by the sa his 

| company purchases from lumber in Englaad, and the dc. rence 
between tie purchase price and the retuil price to the cus! ros, 
of course, the prolit to this company. 

Mr Svatey remarked that in the prospectus which was ssued 
nothing was mentioned as to the profits the Humber ¢ pavy 
made previous to the purchase by this company. 

| ‘The chairman said the business of the Humber Com). y in 
F. ance was then carried on only as a b anch, the machin: eing 
supplied by Humber and Company as if they were suj) to 
an ordinary agent. It was never anticipated by the |! aber 


Company that they would wish to cut off the French + ch, 
and therefore they had not kept separate books, and vas 
impossible to divide the profits as between France and |! ind. 

lhe proceedings then terminated. 


ene 


GOLDEN LINK CONSOLIDATED GOLD MINES, LIMITE! 


‘The statutory meeting of the above company was he'd oo 


Wednesday at the Cannon street Hotel, h.C., Mr Scott, Ling 


pre- 
siding. 


The Chairman said: Gentlemen, it will be my duty to enter into 

a somewhat lengthy explanation of the position of your company, 
and I desire to be perfectly frank wita you The Ciolden Link 
Consolidated Gold Mines was formed to carry through the scheme 
0 amalzamation of certain other companies in the Hannan’s district. 
and subsequent to meetings which were held of those individual 
companies. your company was registered on October 6th last, and 
on October Sth it went to allotment, issuing 233,227 shares in saus- 
faction cf the purch:se of the assets and undectakings of the three 
companies concerned. A further 2300 odd shares were is’ ued, 
and paid for in full, making a total issued capital of £240 608 
lhe position of your company is that it is now est-blished wit! 
an issued capital of 240,000 shares, and it has acquired three of 
the prope: ties mentioned in the original scheme. in reference to 
the ‘reat Boulder Kast Extended Company, your directors found 
themselves unable to carry out the original scheme as propounded 
in connect on with this block, but negotiations were entered into 
between your board and the directors of that company and these 
are not «juite completed, but a provisional arrangement has been 
arrived at by which your company will acquire that particular 
block on very much more satisfactory terms than was originally 
intended. Yon will see from the map the position of the blocks 10 
which we are interested. Blow the 9 acres belonging to ‘he 
Old Golden Link Company lie the 15 acres belonging 0 
the (ireat Boulder East Extensed It is quite possible in the 
incorporation of those 15 acres to peg the whole out es one 
lease, and this will achieve the result that you will not necessarily 
have to spend any extra money on up keep in order to fulfil the 
requirements of the mining law in Western Australia. The original 
directorate bas been maintained with one exception, and that 18 
that we invited Mr F. Bowes-Scott to join the board. Mr Bowes- 
Scott's firm in Australia are the mining managers of your under- 
taking, and we considered it very advis.ble that Mr Bowes Scott 
| should join the board to bring us into closer touch with the gentle- 
men who are superintending active operations on your property. 
The work which your directors have so far proceeded with has 
been primarily the development of your properties. We have 
remitted in the four montis we have been in office between £3,000 
_ and £4,000 for expenses in Australia, and the developments are 
| being pushed forward most vigorously, with every hope of a suc. 
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cessful result. 


\Ir Bowes-Scott is here to-day, and I will call upon 
him presently to cnter into more detailed particulars than | could | 
possibly give you, as he is equipped with a special knowledge 

from his residence on the mines, We have aciuired a very material 

interest in a successful mining company called the Golden Horsc- 
shoe, and as representing that interest one of the members of 
this board has joined the directorate of that company, and | may 
gay, v ithout any breach of confidence, that we, the (iolden Link 

Consolidated Company, were to a large extent instrumental in the 
reconstruction of the Golden Horse-shoe Company, and the pro 

vision of the necessary extra working capital by vuarantee. By 

that means we have acquired a distinct profit, which I am quite 
sure u will appreciate. On the map before you you will see 
that they are divided at the present time into four blocks. The 
most northerly represents the Felipse, of 18 acres. ‘The upper 
portion of the second block is the nine acres belonging to the 
Old (:olden Link Company, and the lower portion, the 15 acres 


belonging at the present time to the (reat Boulder East 
Extended. On the left-hand side you will see the 20 
acres which also belonged to the old (iolden Link Com- 
pany, and lower down the 48 acres belonging to the 
Hesperus Company, making a total area — assuming the 
Great Boulder East contract is carried through inthe way we 
hope and expect—of 110 acres. These 110 acres are distributed 
over Hiannan’s field, the merits of which are probably as well 
known to you as they are to me; and looking at it from this 
po f view, you have a better chance of a successful return 
an successful mining operations, because ycu have not 
all eggs in one bas! The information we have in refe 
rence to these properties continues to be of the most satisfactory 


des on, and I think we may safely say, as a mining venture, 
that .e have one of the best chances that have ever presented 
th: ves in this particular field. Finally, he said the directors were 
Jat iareholders, and that they were only actuated by a strong 
and est desire to make the company one of the most successful 
in vhole of the W.A. district. (Applause. ) 

\ | bowes-Scott then gave full and technical detals 
wi! ference to the company’s properties. Summing up the 
out he said: ‘*The main features, as | have attempted to 
n - are that in the Eclipse we have a very strong lode, which 
at a oment may turn out well, and that in the link Block we 
al ing in order to get what | believe to be the premier lode in 
the riet.” (Applause.) 

riginal directorate and Mr F, Bowes-Scott were  con- 
fin n their office, as also Mr W. Cooper as secretary 

\ cordial vote of thanks was passed to the chairman and <irectors 

LONDON PAVILION, LIMITED. 

lie tenth annual meeting of the London Pavilion, limited, was 

held on Monday at the Hall,in Piccadilly, W., Mr. Hash Astley 


the chairman of the company) presiding 
The Seer-tary (Mr. Ilford Lbbet-on) having read the r9cice con- 


vening ‘he meeting, 

The Chairman said: You will observe that the gross profits for 
the y-ar have amounted to £55,832, and the outgoings (including 
provision for deterioration of premises, \c, viz., £1,530), have 


amounted to £37,669, leaving a net profit of £19,163. After pay 
ment of the dividend of 6 per cent. on the preference shares, the 
sum of £18,589 (which includes last vear’s balance, £2,425) is avail 
tble for distribution on the ordinary shares. In addition, | am 
thankful to say there is a reserve fund of £10,000. (Applause.) On 
July 3, 1896, an interim dividend of 3 per cent. for the six months 
ended June 30 was declared. We cou'd have paid more, but we 
thought it advisable not to do so. ‘The directors now recommend 
a further dividend of 7 per cent. for the half-year ended December 
3l (making 10 per cent. for the year), together with a bonus of 2s 
per share. After payment of this dividend and bonus there remains 
a balance of £2,989 to be carried to the current vear’s aceount 
That is the way this business has been managed during the past 
Year. I had hoped that. as on former occasions, the result of che 
years working would have met with the appr val of the yreater part 
of the shareholders. Since | last met you Mr. G. Adney Payne bas 
joined the board, and has been appointed managing director | do not 
toink there is any gentleman present who has a desire to see his 
property in a prcsperous and satisfactory position who is not 
pleased that we have made that addition to the board. (fiear, 
hear,) My late colleague, Mr Newson-Smith, who, | regret to say, 
has been very ill for some time, and is so still. has resigned his seat 
on the board, and we have appointed Mr R. Villiers to take bis 
place No doubt you are as familiar wih his name as I am in 
connection with musi: halls. When this company was brought 
out we urged him to take aseat on the board, but he felt he required 
rest, and refused the offer. About 1889 several of the shareholders 
expressed a very natural wish to see the £60,000 of debentures 
Which stood between them and their shares wiped out, and the 
directors determined to do that if they could. Having thought 
Over Various schemes, we hit upon the one of issuing £50,000 of 6 
per cent. preference shares, with the product of which, together 
with an available sum of £10,000 we had in hand, we paid off those 
debentures. But as people who invest in music hall property seem 
to like to have, sometimes 16, sometimes 15, and sometim:s 10 per 
cent ,end not always 6 per cent, it was rather a difficult thing 
to place those shares. Mr Villiers, however, came forward 
in the most handsome way and took £20,000 of that 

issue, resigning the debentures. I, as chairman of | 
the company, was particularly thankful to him for doing 80 

As there was a vacancy on the board, I, with the hearty concurrence 

of my co-directors, was very glad to offer Mr. Villiers a seat 

thereon, which he accepted. A short time ago the directors received 


7 $$ $$ —————— ————————————— 
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notice from Mr. Henry Sutto1 and Mr. W. Millwood nominating 
themselves respectively as candidates on the board of directors, 
he directors are of opinion that there is not the slightest necessity 
to add to their number, and they feel it their duty on behalf of the 
shareholders to oppose the election of toth those gentlemen. They 
would remind you that the boards of the three syndicate com 
panies are identically the same, and 1 can tell you, after having 
been honoured by made chairman of the two other com 
panies at the time they commenced that it would be not 
oniy very inconvenient, but, | believe, disastrous to vour dividends 
if the same directors dii no’ manage the three companies. (Hear, 
hear We have done pretty we!l in the past; we have paid vou 


being 


business 


an average of 12 per cent. ever since the company was started 
: ; ; 

Why, then, | ask, should it be considered all of a sudden that we 
are unable to manage this business’ (Hear, hear.) He moved 


the adoption of the report aid accounts. (Applause.) 

Mr. Sutton said he had no desire to present himself for election 
on the board upon the present occasion, and he wished to explain 
that in nominating himself he had no conceivable desire to oppose 
the re election of the chairman nor to oppose any other gentleman 
on the board He must again protest against the absence of a 
profit and loss account, which should be sent to the shareholders 
with the balance-sheet 

\fter further discussion the report and accounts were adopted 
Mr. Hugh Astley’s re-election as a director was carried unani- 
mously, and a hearty vote of thanks was passed to the chairn 
and directors 


tan 


HARRODS STORES, LIMITED. 


ent eneral meeting of the ab Was 


nan 


h annual g ve company 
| t rprt m-ro d SW \| ler 
\. J. Newtor J the chairman ¢ the company) presiding 
4 


Wright aving read 


res, Bron 


elary the notice con 
vening the meeting, 

The Chairinan said: | hi: 
welcon you here to-day 
congratulates you on 


iry at our 


vreat 
beautiful 


pleasure indeed in 
partment, and | 
vn freehold. (Applause ) 


tings to vo through the 


ling n this really 
assembling in your o 
[tis custom inHntial mec 


‘ report 
and protit ar 


n Mul, seeing that we 
to tran t, | venture to ma 
iraw \ rat 


ther nen erated oOusIsting OF wo nu ¢ ! 8. int ‘ i 
sc prec a 
‘ 


rates and ta 8 have advan i ! 


asi by 


accoun 
than £21 Silariesand waves have inet 
hthelist Lhe total ine 


ition, 18 per cent 


Stl 


so on throug rease of theseitems ? } 


nterest the il 
vures for 159 
(on the other hand 


DV 249, th al 


expenses and depres over 
and that increa‘e 1s, of 
the cre: the gross 
ount for the year ended December, 189 ihe 
! find the 


and shares ow un 


urse, a very larve one 


ive ¢ eeded 


lit side prolits i 


other items are similarly enlarged transfer fees, « 


and purchases of stocks 
on that side of the ac 
43 per cent so that y 
f interest 
he previous year, our gross pro! ts e 
per cent. those of the previous year. ‘There 1s a 
the b hee onsisting of loan from bankers, £100 Ihis 
is not the time to ent into that matter 
I need 


sales 


rmssion on 


count the increases 
although our 


by 


Now, 
to 
penses and depre: 


increase of +/ 


over 9 amount ul see, 


wor lation exceed nD per 


ning | 
cent. the figures of eed hy 
new item in 
slance 


j 


rlarvelv because it w cor 

i you that 
the e 
and ¢ 
ing 
and who have 
to £83 4 


up at the later meeting ; Lut, of course scarecly te 


not been erected without 


(ur 


these palatial p emises have Kpend 


ture of a considerable sum of money leposit urrent 


account that is to sav, money we owe to our ban customer 
who have deposited money with this 
credit balances at the bank—now amounts 
nereas of £27,790 We owe creditors £133,794, be 
in excess of the amount for the same period last year 

to that matter, you will casily understand when we 

enormously increased 
the persons from 


Increas d als , 


company 
being an 
ing 451694 
In reference 
are doing an 
our debtedness to 


business, necessaril 


purchased our supplies must be largely 
credit side of the balance-sheet the assets 

he property, leases, and goodwill 
We have laid ous on plant and fixtures 


ym we 
On the 
and expenditure are shown 


stand at the original sum 


on what we term the No. 1 account, during the year £3,180, and 
on the No. 2 aecount, £1,061. Depreciation in respec: of 
the former at 5 per cent. has been allowed, and in respect 
of the latter the very large depreciation of 2O per cent. has 
heen deducted. Stocks on December 31st amounted to £156,525, 
or an inerease of £37,780 as compared with the previous year. We 
then show you in No. 3 account the proposed appropriation of 
profit That is set out in detail on the first page of the report. 
The outcome is that we ask you toapprove the report and balance 
sheet, and agree to a further distribution of 2O per cent. on the 


ordinary shares and £17 per founders’ share. In conclusion the 
chairman alluded to the staff, and what had been done for their 
benefit in the direction of reduction of working hours, and the 
Also he 
commented on the establishment of the *° Harrod’s Stores Beds 
at Guy's, the outcome of a féte at which no less than £2,000 was 
collected. Further, he referred to the great business the com- 
pany had done in bicycles, and a!iuded to the establishment of the 
safe deposit, which had met a very general demand. He moved the 
adoption of the report, which, after a brief discussion, was 
unanimously carried. 

An extraordinary general meeting for the purpose of sanctioning 
the proposed increase of capital then followed. The Chairman 
said: The resolution which the directors put before you to-day is 











+ ame deter esneanniet inc catia nc eames alse 


Oa. RO. Ny Toe 





ans. 
alle a3 








i ; a 
fi | | 212 THE ECCNOMIST. ‘February 6, 1897. 





SS 


the outcome of great deliberation and very careful study. It is EXPENDITURE, 
necessary that the finances of this company shall be placed on an Se ee ee 


absolutely sound basis. What was ample capital in the first 





‘Total Issues ont of the F.xcheqaer 
f instance now seems to be altogether insuflicient, because in 1690 paetannte to meet Payments from, 
we were earning for thirteen months £13,519, whereas in the year the . oe pl. 1,'96, Apl. 1,°95,, Week | Ween | 
1896 we find ourselves earning £71,011, and therefore the veriest 1896-7 to to adad Ended 
| tyro in business matters must see that further capital is required in | Jan. 30, I 1, Jan. 30, Keb 2 Hi 
order to carry on this business successfully. We have, as you know, Aes 1896. 189% 189%," || 
purchased this frechold, and we are erecting these buildings now | £ 5 £ £ £ \| 
above us We believe we are pu suing the right course. Every- Permanent Charge of Debt) 25,009,001 29 22.546.441 4.469 
thing tends to show us that our ramifications, in whatever direc ther Consolidated Fund) 1 
2 : . Services ..) 1,660,001 0.929 1.469.819 9 
tion we pursue them, are all of advantage to the company. But 3yppiy services ") 75,434.00 155.441 56.078.971 1.37 nan | 
as @ trading concern it is of the very first importance that we should = 
possess an absolutely perfec: trading character. Now, it has ___ 100,094,000 82,637,599 80,095,214 1 1,433,269 || 
been suggested to the directors, and it has, of course, presented ¢ e || 
itself to their minds, that a very easy way would be to ra’se money Balances Bank of England ................. 3,263 467,105 || 
on debentures, but it must be borne in mind that a debenture Do Bank of Ireland ..............40... 358 344,023 | 
creditor is asecured creditor, and, in consequence, the very fact of a | 
preponderating creation of debentures would militate against the 


eredit which a company of this description must enjoy. (Hear, ALLIANGE ASSURANGE COMPANY 
hear) Therefore we have to dismiss the question of raising | 


money by debentures. We aiready have a creation of £100 0C0 1 
2 J . os : y> = i} 
debentures, and to create a further sum wou'd be altozether dis Head Othee: Bartholomew Lane, London. E.C. 

proportionate to the capital which we now bave. ‘This company _ . cues 

receives vory large sums of money on deposit from its customers ESTABLISHED 1824. CAPITAL FIVE MILLIONS S! SLING, | 
d shareholder ; requisite the »positors vir 7 
and shareholders. It is requisite that those depositors havin Directors of the Company: | 
current accounts with our bank should feel themselves snd be in The Right H I ; a 
e cae rhe Righ n. LOR LOTHSCHILD, Che : 
an absolutely sound and safe position. The creation of debentures S ” wdieapre-negedeaapaaas | 
. ; ; 5 JAMES ALEXANDER, Esq Sir Grorek C. Lampson rt 
would nct have that effect upon those of our clients who are very Hoare) ‘ap Banwetr. Exc enadis Meme tanten 
large customers to the stores. Then there 18 a sugye tion of Right Hon. Lorp BaTrersgea EpWarRpD H. LusHinoTon | 
creating further preference shares. Preference shares, of course, — Hon has ty on = | Hvon Coun Saran, Es 
I MAS IUMROUG ® tig ) oro § 
commit a company to ab-olute payments, and although at this = jy 0NA" SUE % Soe — yea aw —e om 


moment it looks an extremely improbable thing that tue ordinary lames FLETCHER, Es 
shares should be behind in their dividends, still, wemust remember RicharD Hoare, Esq 
that all trading concerns have their ups and downs, and to 
be saddled with preference shares, dividends on which must 
under all circumstances, be paid, might in tome instances 


} 
i Sir C, Rivers WiLson, G CB, j 
| 


Fire Department. 
Fire Insurances granted at moderate rates of Premi 




































| 
| 
Leasehold ana Capital Redemption Policies | 
prove disagreeable to the company. Therefore, taking all these are granted, securing payment cf a sum at the expiration of a fix id 
points into consideration—matters which have been considered " at D es ~ a 
trom every point of view —the directors have come to the unani ee Pee » meperemens. : | 
, ; . . Oderate ratescf Premium. Iarce Bon including Interim es, 
mous conclusion to recommend that the ordinary share capital of Policies Whole World and Indisputable. 
the company be increased in the terms of the resolution. I need Death Duties —Special Forms of Policies have been prepared aa aa 
o scarcely say that the whole of this capital will not be issued at enable the owners of property to make provision for the new EST 72. 
once \ portion will be issued when the directors think the time Full Particulars will be forwarded on Ay cation, "|| 
is fit and the opportunity ripe, and, of course, the existing share- Prospectuses, Proposal Forms, and Statements of Accour:. ma ad on |! 
holders will have preferential rights to subscribe for this new App!ication 
capital. (Hear, hear.) | will now conclude by moving this reso- ROBERT LEWIS, Chief ry. 
lution: * Phatthis meeting hereby sanctions the increase of the ae 
capital of the company to £421 400 by the creation of 140,000 new 
ordinary shares of £1 each, to rank equally with the original TRADE * BODE A 19 MAR 
ordinary shares of the company, and to be issued at such time or : MAK! 
times, and in such manner and at such premium, and generally 
upoo such terms as the directors shall think fit, and that such pre- WINES. SPIRITS, & LIQUEU RS. 
j mium shall be carried to the companys reserve fund.” aaa aa : ae . 
‘The Chairman, in reply to the remarks of a proprietor, remarked Ha ana & other Foreign Cigars & Cigare' 
; that the original shareholders would not be offered the shares 
on any special terms. When the shares were issued, a certain Branch & Agencies: LON N, BIRMINGHAM, LIVERPOOL, 
) preference would be given to the shareho'ders, but at this E 
moment the extent of that preference had not even been dis MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST 
cussed, and it should be borne in mind that in making ti.) issue CARDIFF, BRIGHTON, RYDE, and HASTINGS. 
|| they should endeavour to enlarge the clientele of th. company, 
| because the board fully recognised that the shareholders of the General Price Lists WITH ADDRESSES Post Froe on applicati 
. || company were its great strength. It had also been asked whether 
} the holders of founders’ shares would haveany preference in the THE BODECA COMPANY. LIMITED. 
allotment. He could only say the founders would be quite fairly . ’ ; 
| treated in the matter. ‘lhe new issue of shares would of course Heap Orrices: 88 Bistorscate Street WirHix, Lonxpon, | 
‘ || get a preferential charge in front of the founders, amounting, when 
the whole of the shares were issued, to £11,000a year. That must ~ ee 
be borne in mind when they came to deal with the founders’ shares. ? 
He ventured to say that he gathered that the shareholde:s reposed Cl B k & oy tt 
the most ane confidence in the integrity and also in the je an TS je e. 
ability of their directors properly to carry this matter through. 








(Applause. ) 


The motion was unanimous! ir dd, Cordial votes of thanks or 
to the employees and the chairmau and directors were unanimously BANK RETURNS AND MONEY MARKET. 
passed, 


BANK OF ENGLAND. 
A meeting of Harrod’s Stores Founders’ Shares Company fol- 


lowed, and the report and balance-sheet, and the payment of the onions a pe ” the Act 7th and Sth Victoria, cap, 32, for 
dividend therein recommended were adopted. the Week ended Wednesday, February 3... 1897. 
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: ISSUE DEPARTMENT. 
PUBLIC INCOME AND EXPENDITURE. ee £ 
% REVENUE. Notes issued ......... 51,7 31 550 Government debt .... 11015 100 
: Other securities...... 5,784,900 | 
“aie —-ReEcEIPTs. —~ ——-REcEIPTs.—-— | ; in & 34.931,550 |; 
| Estimate Apl. 1,°96.Apl. LS Week Week a Gold coin & bullion 34 951,550 } 
for to to Ended Ended 51 731,550 51,731,650 
the Year Jan. 30, Feb. 1, Jan.30, Feb. 1, | 
r 1896-7, 1897. 1896. 1897. 1896. | BA)h “ING DEPARTMENT 
t Customs 21 020,000 17/855,000 17 $91,000 425,000 7 : . | 
Y A NE: cuntnbes..<!enneees 020, 17,835, 391, 23, 344,000 | , 145.55 
Bxcise eine i 27,000,000 25,225,000 22'716,000 403,00 el ee copied... 3 or Government secur! alll | 
a S te, &c., uties eo . "15,4 8.922, 9,660,000 164,000 Ort j SBOBU seeseersseveees eeeeeee v~, Ve CO hia ie a yi iM, 
; he — 7 - ; . 213s P : . * ec RAL ‘ st on * 
oe cient nicie .- 6,700,000 6,140,000 6,327,000 147,000 147,000 | Public deposits* ...... 10,665,700 Othe 28,884,481 || 
eis Land Tax and Housei cy 2,375,000 1,020,000 1,155,000 220,000 270000 | Other deposits ........ 43,020 319 oan SROMEEIS oroens a 37° 995 
: Property andincome ‘'ax 16,200,000 8,910,000 9,283,000 1,080,000 1,331,000 | Seven-days and others Sts OB -00 000 tte eeee ee eee _& 76 448 
y Post Office ...........0000. 11,660,000. 9,180,000 8'810,000 150.000  so'009 | DOVE y other Gold and silvercoin,.. 2,576, 
7 Telegraph Service ........ 2,940,000 2,465,000, 2,405,000. = DUMS.....0...00000000 ee 159,186 
eae 415,000 565,000 565,000 40, | 
Interest on Purchase Money i ‘(1,899,900 71,899,900 | 
of Suez Canal Shares, j : 
Sardinian Loan, &o, ..... 695,000 694,075 673418 oi ome, Savings Banks, Commissioners of National Debt and 
Miscellaneous .......... e+! 1,700,000 1,644,439 1,328,759 159 432 ividend accounts. 
Total Receipts .... 100,480,000 80,378,514 80,115,177 2,633,159 5,703,43, Dated February 4, 1807. 


FRIDAY NIGHT. 


——— 


H. G. BOWEN, Chief Cashier. | 
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The preceding accounts compared with those of the previous 
week exhibit: 








seranae Decrease. 
£ 
Circulation (excluding 7 days and other bills) .... 231,675 ........ 
DIO GODOMIEE onc ccccvevcasenctvtcccceecccccsess SRPRTOR: sexenuce 
Other deposits .......scccccccccccececscscececces eal ati aire 204,096 
Government SOCUTIGICS ...0.00cccccccccccccvesces SEAM cinsweee ae 
i GN nn cvne cet en chek awh enne eee saaob EMER kcveseae 
pullion SP UAUEN Ka NS OSED CREATE CSERTASRNbaawe sb edb DE. cucncwen 
RR ha eae eed ee ene aee ehie Rk akews Se Swerenea 
DM cittcetdiivesenaseteadandehasiitacdiagees.. cd .xweoteewe 29,783 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Feb. 3. 1897 :— 


o« 
Gold a Securities E3\2 
, in from Circulation in o=|s 
Date. Ooinand Abroad, or (excluding Deposits Banking Reserve. 24 |~ 
Bullion. out for Bank Post Depart- cs $\4 
Export. Bills). ment. ois 
°§ | 
« | _ 
189 £ £ £ £ £ £ Xa 
Nov 55,464,995 228,000 out 26,596.525 48,903,10] 41,087,710 25,718,470 522'4 
5,678,937 178,000 out 26,247,825 49,787,018 41,446,600 26,231,112 524!— 
56,050,848 27,000 in 26,070,420 49,876,984 40,975,90€ 26,780,428 534 
Dex 2 55,581,508 89,000 out 26,156,235 48,582,572 40,204,41) 26,225,273 53)/—- 
688,012 70,000 in 25,870,225 49,070,139 40,502,146 26,617,787 544) —- 
55,223,091 323,000 out 26,021,850 49,039,719 40,890,904 25,0)1,241 52: - 
53,809,727  %5,000 ia 26,541,980 49,587,509 435,401,912 «4,067,747 48 
54,158,899 95,000 in 26,664,125 54,736,23) 48,516,314 24,294.774 444 
18 
Jan 34,518,092 18,000 in 26,571,250 54,902,494 48,234,407 24,746,842 45 
55,594,282 128,000 in 26,024,905 52,035,454 43,823,585 26,369,377 50a 
6,911,498 oe 25,761,390 52,471,081 43,200,896 27,450,105 52) 54 
7,106.212 . 25,621,889 52,813,325 42,705,126 28,274,232 532g — 
Fe 57,507,938 109,000 in 25,863,525 535,686,019 43,655,457 28,244,415 524 


Su) oined is our usual table, affording a comparative view of the 


Ban. teturns, the Bank Rate of Discount, the Price of Conso!s, 
the e of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as teo 
year. back, viz, :— 

At rresponding dates Keb. 2, eb. 7. Keb. 6, Feb. 5, Feb. 3 

w' the present week. 1887. 1894. 1895. 1896. 1897. 
Circ. ation (excluding Bank £ £ £ £ me 

I WR ciecseouee esas 23,913,625, 24,463,840 25,119,885 25.448,925 25,865,555 
P RII 6 5.505%45-000 3,670,220 17,279,77s 6.659,C07 11,795,393 10,665,700 
Or} LOONIE ocbcssécenss 23,854,i706 27,538.472 35,814,772 51,046,264 45,020,519 
Go ment securities .... 15,531,805 9,030,45& 12,478,488 14,469,526 14,770,976 
Ce ecurities . 18,926,692 25,418,854 17,669,955 26,651,772 28,884.45) 
Re e of notes and coin.. 13,235,555 20,433,629 28,481,915 39,9+6,764 28,244,445 
Co fo” 21,428,978 28,417,469 36,801,800 48,595,689 37,507,998 
Pr on of reserve to 

MBDUUMOG os ccs cavncnae's 471i % 583% TOk % 632 % 925 % 
Bank rate of discount...... 47% ah’ 2% 2% 34 
Market rate, 3 months’ bills 23 2 en 1 lz 2 
Price of Consola* .........:- 1004 995 104, 1084 113 
Prix f silver peroz ...... 47d 29} yd 27nd 30id 294a 
Averice price of wheat....| 35s 5d 25s 7d 20s 61 268 3d 31s 3d 
Exchange on Paris (short)... 25.55-40 25.20-25 25-20-25 | 25.224-274 25.174-22 

Amsterdam (short). . 12.2-3 12. 14-24 12-14-24 12.24-34 12.14 24 
Hamburg (3 months), 20.56-60 20.59-65 20.52-60 ' 20.60-64 20.566 0 


.- +. 146,212,000 125,945,000 180,658,090 178,079,000 1 74,498,CO 
" New 23 per Cents. —Goschens. 

The amount of the “ other deposits,” compared with the ‘“ other 
securities,” showed in 1887 an excess of £4.927,478, in 1894 an 
excess of £3 919.618, in 1895 an excess of £16,153,819, and in 1896 
ap excess of £24,194512 In 1897 there isan excess of £14,135,833 

In 1894, at the corresponding period, discount rates had a har- 
dening tendency, the terms for three months’ bills being 2; per 
cent.. or only 4 per cent. below the official standard. The Bank of 
England intimated that it would in future take 20 days’ bills at itg 
published minimum, instead of discounting only 15 days’ bills as 
before. On the Stock Exchange business was «uiet, but prices 
were firm. Rand mining shares showed some ac.ivity, owing to & 
heavy return of crusbings. Music-hall shares had declined on 
apparently hostile action by the London County C-uncil. 

At thia time in 1895, a United States loan was impending, but 
the resources of our market were <:o large, that the prospect of 
withdrawals on that account were regarded with indifference. The 
discount rate for three months’ bills was 1 per cent. The Man 
chester Chamber of Commerce made a strong protest against the 
imposition of a duty on imports of cotton into India, Stock 
Exchange business was dull, the prolonged frost having affected 
the returns of the home railways, and the excitement in the South 
African market had for the time being slackened considerably. 

In 1896, an effort to lift discount rates met with but indifferent 
success, the rate for fine three months paper be'ng barely 1 per cent. 
There :eemed but little prospect of any improven.ent, as the 
revenue collections were expec'ed to be offset by large Govern 
ment disbursements. (On the Stock Exchange the tone was quiet, 
the rise in home railways having reached its climax for the time, 
and the mining market being flat. The “ popular” loan in the 
United States had been successfully floated, but had created no 
activity in the American railway market. The only feature, in 
fact, was a fair demand for the debentu e stocks of brewery com 
panies and South American railways. 

The following figures from the official returns show the amount 
cf bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, togethr with the total increase or 
decrease to date in each case :— 

sees 


Clearing-house return 
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(000's omitted.) 


Weeks Stock Exchange , “Fourths” of 
Ending. Total. Pay Days. 8° Consols Pay Days the Month. 
Date. £ Date. £ Date. £ | Date. £ 
1896. 1896 1896. 1896. 
Jan.ltoNov.18 6,695,532. 7 16Jy.3¢ 699,091, Feb. 2 33,593,|Jan. 4 24,025, 
Nov. 25..... 123,012. Aug. 13 41,572, Mar. 7 32,522,|Feb. 4 23.406. 
Dec. 2..... 166,125 28 39,528. April } 32,517.|Mar.4 = 24'769) 
aww 124,457. Sept. 16 45,967, May ¢ 31,024,)April 4 21,879, 
a 165,7 35, x 49,272, June | 30,894,|May 4 23.60 
23 155,201. Oct. 15 48,177, July 46,360,| June 4 22.073, 
an 132,437 29 46,355 Aug. 33,669,|) July 4 24.422 
31 34,353 Nov. ] 47.743 Sept. ] 24,127 i\Aug. 4 33,669, 
1897 °6 47.370, Vct. 33,390 jsept. 4 19,66 
Jan.lto6 . 140,023 Dee. li 43,358. Nov. ! 29,437,;Oct. 23.998 
Bes daad 127,315 x 54,423, Dec. } 27,089.| Nov. 4 22.998 
Pe euisce 155,200 = 1897 1897 | Dec. 4 21.1 
27 ; 118,667, Jan. 14 42,077, Jan ¢ 29623} 1897 
Feb 3 174 493, 2s 498,357, Feb. : 28,450,| Jan. 4 29,39] 
Total, 1897 . 716,705 a 90,434 98,075 29, 
Correspondneg \ . - c 5 } 4 
seine 189%6.. f 98,965 ‘a ©5551 9,415 ‘ 23 
Inc. or Dec, } $2,262 ar 5.117 oe ~ 1,342 a + », 56 
in 1897 .. 4 > ea §°36 ne = 2:2 ) 
Gross total in 
1895 7,574,853 1,162,866, a 380,354 90,68 
Do 1895 7,592,88>. 1,*04,67S oa 245,44 3 
(ne. or Lv» 18,033, - 141.813 oa + 54,908 + 
in (R°% 0 24 10°87 10°10 
* The “ fourth” fellon Sunday 


The following is the Manchester Bankers’ Clearing: 


Years. 
1896, 1895, 
£ £ 
IN edicagadedentaevhes eaneceoKnrebned 193,575,500 169,720,109 
Increase in 1806........ £25,855,400 14 05 per cent, 
1897. 1896. 
& & 
January 1 to January 25 ......cccccoccece 15,225,700 14,204,200 
Week ended January 50. ..........cccccee 3,550,900 718,490 
PUREE s ccssavesesscasaseewinGecwceedinexen, BOB REO 17,922.600 
ee £1,156 6°51 per cent 
Liverpool Clearing House 
1% 4 ] .g 
4 & 
MN  c40Rtocauadusnwedeaksade kent 120 OP ies lil 
Increase in 18° £8,628 per 
£ ‘ 
hou yaks ended Januiury 2 ion ees 10.3739,499 
Week ended Januiry 50 .. ie 2,599,300 
Total.... Cipideds a higueseeneses 12,769,7 ce» ATOG 
Increase in 1697 ook cscccstoese £706,300 = 5°85 per cent 
Birmingham Clearing House: 
1896. 1895, 
a £ 
NG cc ccseiactoatsaiasadennccdékenesses 49,589,300 40,999,300 
ROAR TAO se 6.0c0 nes th acxescs £8,590,000 = 20°95 per cent, 
1897. 1896, 
L t 
Four weeks ended January 23 .. 4.630,100 .... 7, 0 
Week ended January 30 965,100 .... 875,101 
ii ccnnvcuddearnvaxenays puaniveds 995,200 .. 1,255,000 
A i chakecacweambat £1,555,200 = 51°47 per cent, 
NewcasiJe-on-Tyne Clearing House : 
1856 1895, 
£ ‘ 
MN cin dedcadsaeedacdeans skenextueddee 4,621,300 41,980,200 
Reewaene 1 TIT i a s.cocccccictcsses £12,641,100 li per cent, 
1897. 1896, 
£ £ 
Four weeks ended January 25 .......... 4,615,500 .... 4,261,000 
Week ended January 50 951,100 874.800 
Eves sGdenranee diel enndecbuneedeeaae 546,600 135,800 


Increase in 1897 .. £410,800 8°00 per cert. 


The principal items in the latest weekly accounts published by 
the leading (‘ontinental and the New York Associated Banks are 
compared helow with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Feb. 4, Jan. 28, Feb. 6, or Decrease. 
1897. 1897. 1896. 

Last Week| Last Year 

AserTs £ £ z£ £ £ 
Coin and bu.iion—Gold.. 76,442,000 76,371,000 77,440,300 + 71,000 1,018,000 
— Silver. 49,252,000 49,174,000 49,655,900 + 58 300 401,000 

Government securities .. 14,104,000 14,104,000 14,104,000 : ; 
Discount and advances... 47,872,000 51,929,000 41,559,000 — 4,057,000 + 6,513,000 


LiaBILiTizs, 


TN ne osccadibevesasess 150 606,000 150,250,000 145,664,000 + 366,000 + 4,942,000 
Government deposits.... 8,101,000 9,360,000 6,169,J00,—- 1,259,000 + 1,952,000 
| Private deposite ........ 20.434,000 22,764,900 22,045,000 — 2,240,000 1.559.000 
IMPERIAL BANK OF GERMANY. 
Jan, 0, | Jan. 23, | Jan. 51, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS. £ £ £ £ £ } 
| Coin and bullion ........ 43,904,000 44,255,000 46,684,000 552,000 — 2,780,000 
Discounts and advances.. 35,652,000 35,054,000 52,050,000 + 618,000 + 5,622,000 
LIABILITIES. - 
| Notes in circulation...... 52,479,000 52,010,000 535,914,000 + 459,000 — 1,435,000 
Current accounts........ 22,853,000 25,205,000 20,614,000 — 352,000 + 2,239,000 
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Notes in circulation..... 17,163,000 17,276,000 18,080,000 
Deposits 7 127.000 z 


Other securities.......... 


Current accounts 


NETHERLANDS BANE. 
Jen. 30, Jan. 23. Feb. 1, 


1897. 1897. 1896. last Wees Last Year. 

AssETs. £ £ £ é £ 
Coin and bullion—Gold.. 2,673,900 2,634,000 3,106,000 — 1009 —- 473,000 
~ Silver. 6,858,000 6.854,000 6,849,000 + 4,000 + 9,000 
Discount and advances. & 649,000 8864,000 %&670,000-— 215,000— 21,000 


LIABILITIES. 


113,000 — 917,C00 


£5,000 26300 — 178900 79.C0) 


NATIONAL BANK OF BELOIUM. 


Jan. 28, | Jan. 21, | Jan. 30, 
1897. 1897. 1896. Last Week Last Year. 
ASSETS. £ £ £ 
Coin and bullion ........ 4,084,900 4,193,000 3,999,000— 109,000 + 85,000 


16,875,000 16,763,000, 15,952,000 + 105,090 + 921,000 
' 


118,000. + 540,000 
120,000 + 295,000 


LIABILITIES, 


Notes in circulaiion...... 19,766,000 19,248,000 18,826,000 + 


2.957.000 5,077,000 2.662.000 


AUSTRO-HUNGARIAN BANE. 
Jan. 30, Jan. 23, Jan. 31, 
1897. 1897. 1896. Last Week I.ast Year. 
ASSETS. £ £ £ £ £ 
Coin and builion—Gold.. 30,330,000 30,352,000 24,550,000 — 22,000. + 5,480,000 
- Silver 12,646,000 12,637,000 12,795,000 + 9,000 -— 149,000 
Discount advances, &c. .. 19,107,000 18,859,000 19,736,000 +  268,000-- 629,000 


LIABILITIES, 
Circulation 59.872,000 59,258,000 55,625,000 + 


BANE OF SPAIN 


Jan. 30, | Jan. 23, Feb. 1, 
1897. 1897. 1896 Last Week Last Year. 
ASSETS, £ £ £ £ 
ED 5. cccvasbuwieonedech 8,528,000 8,528,000 8,004,000 ‘is + 524,000 
Bilver.......eceeeeeeeeee. 10,380,000 10,244,000 10,202,000 + 136,000 + 178,000 
Foreign correspondents. 938,000 1,054,000 1,142,000 — 116,000 — 204,000 
Loans and discounts .... 17,618,000 17,251,000 15,310,000 + 267,000 + 2,308,000 


Bpanish 4% stock ..... 
Treasury bills, obliga 
REOUE. BO. ixcevsooncees 
LIABILITIES, 
Circulation 
Deposits and 


15,868,000 15,868,000 16,269,000 401,000 
10,924,000 11,168,000 6,366,000 — 244,C00 + 4,558000 


weseeee. 42,1€8,000 42,180,000 40,652 - 12,000 + 1,556,000 
current 


accounts ............-. 17,599,000 17,482,000 16,0€3,000 + 27,000 + 1,440 000 
Negotiation of the Treas 
iry obligations, guar 
anteed by the Custom ' 
House duties 325,000 318.00 . + 7.000 
NEW YORK ASSOCIATED BANKS 
Jan. 50,; Jan, 25, reb 1, 
1857. 1897. 1896. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Bpecie ........-sseeeee 15,936,00C 15,825,000 15370,000 + 110,000 + £65,000 
Legal tenders..........- 26,060,900 25,760,000 17,078,000 + 2,300,000 + 8,982,000 
Loans and discounts ... 17,754,000 98,068,000 89,428,000 — 314,000 + 8,526,000 
LAABILITIES, 
ee 3,622,000 3,696,000 2,760,000 74,000 + 8€2000 
Net deposits ............ 112,666,000 112,696,000 93,030,000 30,000 + 14,576,000 
ReEseERvVE (Specie & Notes) 41,996,00C 59,586,000 52,418,000 + 2,410,000 + 9,548,000 
Legal reserve. . sara 28,156,000 28.174,000 24,522,000 — 8,000 + 53,644,000 


Excess of actual reserve 


15,850,000 11412.006 7.926.000 + 2,418 000 + 5,904,000 


in the above tables the Reichsmark is converted atls; the Austrian florin at 
Ys; the Dutch florin at ls Sd; and the franc, lira, and peseta at 25 per £1 
American currency is reducedinto English money at 4s per dollar, 


Discount and Loan Market.—Money has been more 
abundant than ever this week, and lIcans have been 
obtainable at | per cent. from day to-day, and 1} per cent. 
for short periods. As there is nothing to show th at this is 
a temporary condition, the reduction of the Bank rate from 
3) to3 percent, which took place on Thursday, was fully 
expected. There is still a wide margia between the official 
minimum and outside rates, the market terms for best 
three months bills being no more than 1] per cent 
The discount houses have reduced their allowances 
on deposits to 14 and 1} per cent. for money at 7 and 
i4 days’ notice respectively. The Bank return for 
the week shows that an addition of £1,076,782 has 
been made to the Public Deposits, due, no doubt, to the 
revenue collections. Other Deposits have fallen £204 006. 
There are increases of £535,859 and £411,412 in the Govern- 
ment and Other Sccurities respectively. The stock of gold 
coin and bullion shown in the return is £37,307,998, or £201,886 
more than in the previous week's statement. Of the latter 
amount, £109,000 came from abroad, and £93,000 from the 
home circulation. Oa the other hand, there was an expan- 
sion of £231,675 in the circulation of notes, and the Reserve 
is in consequence £29,789 smaller on balance, while its pro- 
portion to liabilities is nearly 1 lower, at 52} per cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| yj 
peas. Sat. Mon. Tues. Wed. Thars he 
% % te a iz 
RE Ee eee 34 3h 34 34 3" 5 : 3 . 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 2a 2% (2 geo its 313 
ID Ne eae os a wie whl 2 te 2 ltg 2 1g lts 31 
4 months’ do ............... an 2e =(|2 le 2 4 lta at | é 
RU ee i as 2a ats 2 1k 2 if lts G13 4 
Loans:—Day to day.............. we it 41 ll 1 1 
SUNIL sta Rtaien tnsakiemnseh-soees 1 lgth Wh 1k Ok kg 
Fortnight (at last Settlement) .. 24 3 23 3 \23 3 2g 3 lag 3 23 3 23 3 
Deposit allowances:—Banks .... 2 \2 2 \2 4k oO 
iscount houses at call ........ 2 2 \2 2 2 h i 
IED. Actcaddesandnasccouate 2 23 \23 2k 23 if il 


THE ECONOMIST. 













614,000 + 4.247.000 


— 








- | on | 
3 é Bank Bills. | Trade Bills,” } 
& 3 Months.4 Months. 6 Months. 3 Months.|4 Months. 6 Months || | 
% % % % % x | P 
| Oct. 30..2h 2 38 3a 3 * 34" } ! | * 
Nov. 6.. 34 38 3a 3} 3 4 ‘i 2 a | M 
13.. 35 ¥ 3t 34 53 ; a : a: a | \ | A 
20..34 4 3¥ B St 4| 3 4) 3 a 
27..3 3h 3x, 34 3 3 8 6&3 , os 2 & i \| \| E 
Dec. 4..3 34 3 24 23 34 34 34 B 
11.. 24 34 3b 3 Sh | St 3h) 3k 3 & F 
18..3h 9 32 3 3h 3 3 v 
23..34 4 3 3t 33 4 3 3% 8 A 
Jan. 1../24 3 3 3 3a i 3 ts oy g 
8..\24 9 3h 4 t 3 + 3% 4) 3 & Say ) 
15..2 24 26 2 24 3+ 33 54 i \| ¢ 
22...14 2 Qty 2% 2 2 231 2% 2 oh 8g | 2 
29..'1 Ai 2% 2a 28 2 :) 2 1 a: ae 1 J 
Feb. 5..1 14 13 1} Ai a 2 @' 2% 6 23 4 | ft 
* These rates range from those current on the very best paper to those | 
paid on bills for which Bank rate is usually required, 
The London Produce Clearing-house supply the following | 
quotations for bar silver, spot and future delivery :— | 
January -— ————-February ——— 
Delivery. 30 1. 2. 3. 4, 5. 
ets 294. .. 29 ... 29% .. 208 .. 293 . 08 
February ... 2935 ... 29j% ... 297% ... 29% ... 293 293 
March .... 292 ... 293 ... 298 ... 293%... 291) ... 294 


April ...... 293 ... 208 ... 298 


il 
- 2 16 


by the sales :— 


Rs, 
April 1, 1895, to March 31, 1896 ..... 


April 1, 1896, to Jan. 26, 18097.. 
Week ending Feb. 2 : 





Monday last at the 


in bills at three months. 
about 61 per cent., above in full. 
count was £1 15s 2°5d per cent. 


The following is from Messrs Pixley and 
dated February 4th :— 


(February 6, 1897, 


The following is a comparison with previous weeks :— | 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised 


ono | 95 29 \, | 
seeeees 908,804,373 2... 17,524,781 
Jusdad ee. acco 8 -.U87 
" oe b4 

i | 

| 

} 


2 eee 7,310,240 
220,585,734 
Allotments since Friday last:— 
Rs 
Terekay << .<ss0x 150,000 in transfers on Caleutta ..¢ Atis31 
“i 150,000 in transfers on Madras or. 
we 250.000 .n transfers on Caicutta At ls 3,41 
Wednesday 1,150,030 in bills on Calcutta 1At Is 3 { and 
0 _ ont 300,000 in bills on Madras .... § above in 
sa -«e» 450,000 in transfers on Calcutta \ At ls 32dan | abovein 
- 200,000 in transfers on Madras .... { i 
: 1,060,000 in bills on Madras oe Is ] 
os .  aeenen 200,000 in transfers on Calcutta.... At Is 
Thursday 400,000 in bilis on Caleutta Atis3 
: 142,00 in bills on Calcutta Atlis3¥ 
5 2 4.306 in bills on Bombay At is 3) 
a 600 000 in transfers on Calcutta Atls31 
Friday 153,000 in transfers on Caleutta.... Atils 3d 
100,000 in transferson Calcutta.... Atis31 
400,000 in transferson Ca'cutta At ls 34d. 
300,000 in transfers on Calcutta. . Atls 317 | 
300,000 in Uransfers on Calcutta At ls 3)4d 
150,000 in transfers on Bombay At ls 3 id 
232,288 in bills on Calcutta At ls Bid | 
(Famine Relief Fand.) 


Tenders for £1,300,000 Treasury Bills were opened on 
sank of England. The total amount 
applied for was £12,418,000. The whole amount was allotted 
Tenders at £99 103 10d will receive 
The average rate of dis- 














Abell’s Circular 


Gold —Bar gold, fine, 77s 104d per oz standard ; bar gold, parting, 
778 11d per oz standard ; Spanish, old, 76s 05d per oz; Spanish, 
new, 768 14d per oz; United States gold coin, 768 54d per 0z; 
German gold coin, 768 3jd per oz; French gold coin, 768 33d per 02. 


Silver — Bar silver, fine, 29}d per oz standard; bar silver, 
containing 5 grs gold, 30;d per oz standard; bar silver, containing 
4 grs gold, 30,'.d per oz standard; bar silver, containing 3 gre 


gold, 23d per oz standard; cake silver, 32d 


per 0z ; 


Mexican 


dollars, 29,d per oz. Quicksilver, £6 17s 6d, 3 per cent. discount. 
William Latham, Esq., Q.C., has joined the board of the 


Union Assurance Society. 
Mr Colin Frederick Campbell, of the 


firm of Messrs 


Finlay, Campbell, and Co., has been appointed a director of 
the London Assurance Corporation, in the place of the 
Honourable Henry Lloyd Gibbs, who has resigned. 


Sir Edward Birkbeck, Bart., of Horstead Hall, Norwich, 
has joined the board of the British and American Mortgage 


Company, Limited, in the place of the late W. H. Stone, 


Esq. 


A branch of the National Provincial Bank of England, 
Limited, will be opened at 147 North street, Brighton, on 
Monday, the 8th inst. Mr R. W. Hartley has been appointed 
manager, and Mr W. G. C. Whitworth, accountant. 


We have this (Friday) evening received the following 
telegram :—“ Bute Khymney Amalgamation Bill defeated 


by 301,956 votes against proposals to 286,060 in favour.” 
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LONDON COURSE OF EXCHANGE. —- mn am a 
a ———_—_—__—_—_—— ———$——__- St - CLOSING PRICES ~ 64 
. Last 5 8 
Price Negotiated on 'Change. Friday Sat. Mon. Tues. Wed. ,Thurs. Friday 39 
On. Usance. =. : al 
February 2. February 4. Cons. 23%, until 1903 
—— ae then 24%, red. 19231122 31124 1124 31123 A113 43113 L124134 + t 
Pari ....--eeeeeeeeeerenencnees Cheques 25 183 25 233) 25 174 25 224 Do oa Mar. 11122 21124 31124 ; 1128 ZLl3k 21138 i 34 3 
DittO ....seeeeeseeeseeseeeees 3 months 25 332 25 383 | 25 324 25 374 | 23%, red. 1905....../1064 74 L064 74 1064 74 1064 74 1064 74 1064 741064 74... .. 
RE ees do 25 33f 25 382) 25 324 25 37h | 26%, red. 1905...... 1052 64 1053 6} 105) 641053 6; 105 410; 4100 4+ } 
Amsterdam eee cosetasveceacesse At sight 12 ls 12 24 12 14 12 24 Loca! Loans 3% Stk 1124 34113 5 113 5 114 5 114 5r 114 5 114 e \2 14 
Ditto. e eee ee cece eeeeeeceees 3 months 12 24 12 4 Bs«MM 4 Excheq Bills March 10/d p'r 10/d p’r 10d p’r L0/dp'r 10,dp’ 10d p'r 10/d p'r 
Pn.) .cccdecneeseciaeer dena ” 20 57 20 61 20 57 2 61 Bank Stock ....... 33) 6 (331 6 331 6 (332 6 1332 7332 71332 7 + 2 
BIOMDUTE «20 cccccccccccccscccces ” 20 56 20 60 20 56 20 60 India 34% red. 19311174 84 1174 8&4 1174 841174 84118 9 118 9 118 9 + 
Frankfort ......-.++sseerereeers " 20 57 20 61 | 20 57 20 61 Do 3% red., 1948..110 11 110 1 110 1 110 1 11k 2 221 2 111 2 + 1 
Vienna and Trieste ............ ” 12 114 12 133/12 10 12 12 Do Rupee Enfaced 62 3 62 3 62 3 62 3 62 3 62 3 62 3 
DO: ‘snccscepiuaehesesesaae ” 23 35 25 40 | 25 35 25 40 Met. Cons. 34% ....119 22 119 22 119 22 120 2 121 3 12t 3 12i 3 1 
EE NOTOUUINE cc ctcccnsacecsocs os 2448 2545 25 25 
DM J: cccansucucdWweaes oueis ” 24% 25 24); ye ‘ ade a . . 
Genoa, Naples, &c. ........000. . 26 724 26 824 26 68) 26 782 Foreign Government Securities.—The Foreign market 
Madrid, Barcelona, &c, ........ a 3744 37}: | 37% 38 has b - ‘ 
er ees ce . 364 363 363 362 as been dull for the most part, owing to the settlemert in 
Gwitserland ...............0000 . 25 483 25 53] | 25 474 25 524 | Paris. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate, Market. 
t ’o ° te 
Paris ......... 2 Mar. 14 95] 1'3 Genoa........ 5 34 
Berlin ...... 4 Jan. 18 '97) 24 | Geneva...... 24 Jan. 26 '97]: 24 
Hamburg... 4 Jan. 18 '97) 24 StPetersbrg 6 Aug. 26 '96) 5} 
Frankfort... 4 Jan. 18°97; 2:  Madrid...... 5 June 17 '96) 4 
Amsterdam. 34 Oct. 10 ’96) 2: Lisbon ..... . 6 Jan. 25 '91) 6 
Brusse!s,..... 3 April 28 '96] 2} Stockholm.. 44Oct. 12 '96} 44 
Vienna ...... 4 Jam. 22 '96} 323 | Christiania. 5 Dec. 19 '96) 5 
Rome ........ 5 Aug. 27 '95) 34 Copenhagen 4 Oct. 12 '96] 4 
Turin...... 5 Aug. 27 ’95) 34 


At other centres the latest recorded quotations are :— 


New \ rk (call money)... 14 to 2 | Caloutta, Bank min. .. 10 
Ditto (endorsed bills)... 3 to 4 . Bombay, Bank min. .. 10 
‘OREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Rates 
—— of Ex- Usance. ome of Ex- Usance, 
”* change. * change. 
Paris. Feb, 5 25°19 |Cheques Rio Janeiro..... Feb. 5  85!d 90 dysst 
Bruss¢ — 4 25°22 Buenos Ayres.. Jan, 8 484d 90 dysst 
Amsterdamn.,— 4 12°83 | Short. | DoPm.onGld Feb. 5 201 ee 
Berlin — 4 20°424 ee Montevideo.... Jan. 9 5ljd 90dysst 
Do — 4 20°3c4 | 3 mos. || Bng Sng 
Ham) — 4 20°30 »  ||Melbourne.... Dec.10 4d 4 pm 60 dys st 
Fran! — 4 20-404 | Short. |ISydney........ - 10 gdgpm sy, 
Vienna = 5 11974 ws Adelaide ...... — 10 3d ?pm ” 
8t Petersbry — 4 9395 | 3 mos. ||Calcutta ...... Feb, 5 1/34: } telegrph 
New York...— 5 4843 60dyssti/Bombay ...... — 5 V/3% fj, trnsf'r 
Lisbon — 4 37kd | Bight. |Hong Kong....— 5 2/i4 4 m. sgt 
Madrid — 4 38, »  |'Shanghai...... — 5 2jlis " 
Italy . _ 4 26°40 


” 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.32}—4 p. mille for us  20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—P ar 20.43—Par 4.867—Par 


25.124—4 p. mille agst us 20.33—5 p. mille agst us 


The latest exchanges are :— 
French ‘cheque ’ exchange 25f 190, or 12 per mille against us. 
German short exchange...... 20m 42, pf, or { per mille against us. 
New York exchange 
“ Cable transfers ” 


THE STOCK MARKETS. 


4.827—8 per mille agst us 


enaeed $4.87}, or 1} per mille for us. 


‘lost a full point. 


| with that off, the price looks very low, being 


Spanish and Italian stocks, however, have been firm 
the former having risen at one time to 64, though it closes 
somewhat lower. French Rentes have moved up, while 
Turkish Groups have fallen off, and Bulgarian bonds have 
Portuguese stock, too, has shown con 
siderable weakness, and went down 
better. have rather 
Americans generally exhibited decided 
ness. The Buenos Ayres gold premium has 
several points, and Argentine stocks have in consequence 
been depressed, most of the principal stocks being a full 
point lower than they were last week. Braz lians 
declined to a like extent, Chilians alone remaining steady. 
Uruguays are a little better, allowing for the coupon, but 


tinisbes 
South 


to 23, but 


Mexicans been Hat, and 


have weak 


advanced 


have 


only 42, or 
below the worst record of 1896. 


The following are the latest closing prices, &c., o 
the leading stocks :— 


some of 


* Making-up” 
Rise Prices 


Closing Prices. 


Last Week. ‘To-day or Fall i 7. Jar 
Argentine 5 %, 1886-7 .......... 823 3%... 81 j 1} 
Ditto 1891 Funding .......... 82} 3¢.. 81 i li... 8 
Ditto National Cedulas B. 29 WD .. za ] } 
Brazilian 4 -. Bonds, 1889 ...... 69) 70 687 9i .. 
oT eae 7 BE 7 
Chinese 7 % Silver, 1894........ 1154 6 li 6 1} 
Do Gold, 1896 5 ove nee ar ee 2 ee 101+ qt os eo a i 
Egyptian 4 % Unified Debt .... 1044 58 .. 104, 54 .. l Lod 
Do 34 % Converted .......... 1014 : .- 101 - 1014 10 
ES oe oceakic diucseacntcns ceo | t - 1013 } 
DC tucccseadaweketumess 1044 § 105 6... +4 © Sia a -- 1044 
German Imperial 3% 1890-4... 974 4 .. Qi ; Pee. ree it 
I wiv demain ie d-a<.dieiens 284 94... 274 8 ° a - ae 
Do Monopoly 4 % .......-++++ 29h Sy .. 234 DM .. See ae as ee 
Hungarian 4 % Gold Rentes.... i024 ... aoe. = 102 102 
Italian 5 % Rentes ............ SOR ldy.. 90rk ya. — &.- 894... 908 
ME ic cinawhdaveridnivncds 100 3 .. 100 Ai ~- 102 .. 102 
ORGY TUE. ciccccccess. OF 0 ce ST. +... S68... 95% 
Peruvian Corporation 6% Bonds 474 8 .. 45; 44.. Sj... 474 44 
PN tee lu mcwceenes 234 - 2 ve * b«. 23 24 
| Russian New 4 % .............- 105, 8 1053 + 102 ] 2 
ee LS aaa 654 . 63 th. + h.. 624... 619 
| Turkish 34 % 1894............06 952 Gt... 962 7}... + 12 .. WE.. Y 
United States 4 %, 1877 113 »b «cs AD 5 a . 
Do New 4% ‘ ee © sa as ; ‘ ee 
Uruguay 34 % Bonds .......... 424 8 .. tle 2h t go. 425 2. 425 
| Venezuela 54,1881 .......... 454 44 45g 44. «+ 43 22 424 
British Railways.The movements in prices among 


\ rather quiet week has been experienced in the “ House,’ | 


but prices generally have remained fairly steady. Uigh- 
class securities have been in strong demand, owirg to the 
continued weakness of money rates, which brought about 
a further reduction of the Bank rate on Thursday. 
Rails have again been the most active market, and though 
somewhat irregular, the movement has been, on the whole, 
towards greater strength. Americans remain without 


Home | 


Home Railway stocks have been by no means uniform in 
character, even among stocks in the same class such as 
those of the Southern Passenger and the ‘heavy stocks 
respectively. Brighton ‘ A” and South Eastern have been 
flat for the most part, the traffic returns not being very 


' cheerful, and the continued wet weather tending to further 


feature, as there is a good deal of uncerteinty as to the | 


action of the incoming Administration in regard to the 
currency and tariff questions. Foreign stocks have been 
flat, more especially South Americans. Allsopps have 
declined, but there is a good demand for the better-class 
of Industrial shares. The mining market displays but little 


animation in any section. South Africans, in fact, have | 
fallen rather heavily, the reports of the feeling existing | 


among the Boers being disquieting. 

Heme and Colonial Government Securities.—The ease in 

© money market has become more pronot nced this week, 
and the reduction in deposit rates which followed the 
movement in the Bank rate has diverted some funds 
hitherto standing on deposit into securities. Consols and 

wo and a-Halfs have consequently risen } to 4 on the week, 
While Local Loans stock has risen as much as 1}. Indian 
&nd Colonial issues have followed suit. British Corporation 


stocks are again attracting notice, Metropolitan and Hull | 
Three and a-Halfs having risen 1} each, Plymouth Threes | 
‘ on the issue of the report. 


2, and quite a number of others 1 each. 


hr 


| stock shows. a small advance on balance. 


depression. Chathams, on the other hand, have shown a 
remarkable degree of buoyancy on the statement by Mr 
Forbes at the half-yearly meeting that a considerable sum 
received at the termination of the litigation with the South- 
Eastern Corapany had been placed to a reserve fund 
for the benefit of the Preference stock holders. The First 
Preference shows an advance cf 3 on the week, the Second 
Preference 2, and the Ordinary }. Great Eastern has 
re-acted tO some extent, and is quoted well below last 
Friday’s price. Hull and Barnsley has been in active 
demand since the issue of the report, and has risen 14 on 
balance. Great Western fell away sharply on the declara 
tion of the dividend, which was disappointing, while the 
Midland announcement made but little difference, and the 
North-Eastern 
has fallen over a point, while the North Western's 8 per 


‘cent. declared to-day was received with great favour, and 








sent the price up with a bound. North British are flat, on 
rumours of a new issue of stock, and Caledonian stocks 
show very little change. Taff Vale has moved up 2 points 
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The traflic returns of cighteen Erglish and Irish 
lines, as given in the subjoined table, show an increase 
of £27,406, equal to 24 per cent. for the week as com- 
pared with the corresponding week last year, and the 
three principal Scotch lines show an increase of £1,27! 
equal to09 percent. For the current half-year to date the 
English and Irish lines exhibit an increase of £95,236, or 
I'7 per cent., while on the Scotch Jines there is a gain of 
£127,012, equal to 28 per cent. 


The latter are calculated 
from August 


|, 1896, instead of from January 1, 1897, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


“ Making up” 





that prevailed previously, that the Presidential Election 
was to settle the pending questions with regard to cur- 
ren*y policy for good and all, it is acknowledged that much 
of the dulness now reigning is due to fear of interferences 
with the tariff and neglect of or muddling the cur- 
rency. On the week, Central and Union Pacitic shares 
have lost ground again, and Denver and New York Centrals 
are also quoted lower. There is, however, an improvement 
in Northern Pacific, Atchison, Erie, and Southern |\ailway. 
The high-priced issues, Milwaukees, Illinois Central, Lake 
Shores, and Louisvilles show but little change on balance 
The principal feature among bonds is a pretty substantial 
rise in Norfolk and Western and Northern Pacific issues. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 



































7—Closing Prices. Rise. Prices. 
Last Week. To-day. or Fall. Jan. 27Jan. 12. “ Mak ng- up” 
Barry Deferred Ordinary ...... 162 7 .. 162 7 .. .. oo 22 e808 es Closing Prices. Rise Pr 
Caledonian .............. - 1584 94 .. 1584 9h .. .. — «- 159 .. 158 Last Week, To-day. or Fall. Ja Fam, 
Ditto deferred ... eee ee lee ee oe Atchison 5%, Preferred ........ 254 6 .. 258 Bec — $.- - 
City and South London........ 57 9x... 58 GOx... + 1 .. .. ee c- Do General Mortgage........ so 3 4. Mw 8 wet 2 os 8 . 
Great Eastern . ae 1152 «gx... 1144) oA 1h .. L169 .. 11) Baltimore and Ohio eet la wel OG: ae 5 
Great Northern Def. poeekussas! Mee a cae Roo a... B.. Bi Central Pacific Shares ........ 320 4. Bee OB ld i 14} 
Great Western cacere _—:lU OO!) la ee 3 1773 .. 1753 Chicago Mil. & S5t. Paul, C. Stk, 78} 4 .. 784 &.. B ee 76 
Hulland Barnsley . ee > os) ae le .. 4% «. 443 | Denver& Rio Grande, Ord. Zbrs. Rig 22 4. BRE 1D os . | li} 
Lancashire and Yorkshire .... i a 63. 1503 13 4 .. W512 .. 252 | Do Preferred Shares ....... . 44 Son Se Se we Gus 8 43 
London Brighton, &c., “A”.... 175; 6x .. 1732 é —- “¢g .- 18i4 .. 185 | Erie Railroad Com, Stock .. 153 me Bas Be l 154 
London, Chatham,and Dover. 184 198 .. 194 3 + Ss wee oF ee ES ewencccsestecwas 35 Sco Oe G4 z . 34 
Do Arbitration Preference . 1323 4 .. 13EY Gh + 5 ux BR se EE ks. thantcandsecaune eS SS ee ee oe 194 
London and North-Western.... 207g 2.. 20cg ¢.. f .. 2053 .. 2057 I linois Central Shares ........ 963 74... 97 Boo + te. 3 . 953 
London and South-Western.... 212 7 me OF lus ks ia 213, .. 210 | Lake Shore & Michigan 8. Shrs 155 7 . 1564 | a oe 156 
Mncehstr. Shffid. & Lincolnshire 51 3s .. 52 Mics + 2. we Os Oe Louisville & Nashville,C. Stock 52; 2&.. 51g 2k oe Bee 5 50 
Manchester, Sheffield, &c., Def. 23] 44 .. 238 = os + .. 24 .. 25t | New York Central Shares...... 952 64... SF Gi.. ‘ oo 2 974 
Do London Extension seve GT GD oo CG Gx. te fe .- CB .. BG N.Y., Ontario, & West. Reg. Shs. 15, {.. 15h &.. a | 15 
Metropolitan Consolidated .... 1133 44 .. 11s? 44... -¢ ke os eee N.%., Penn., & Ohio, 7% 1st Mort. wis ° ee ee ae + 
Metropolitan District...... —— tee | ae bs.) «saan Norfolk and Western, Preferred 173 184 17z ok oe a .. 1 17 
I Gianna eer soak ae 8 o> aeee 8 <4 . sp eee oo mee Northern Pacific, Preferred.... 362 28 38} Sea: Se ea oe 234 
North Britis b Ordinary veep eas 46h 2... 494: 4 } 35 .. 464 Pennsylvania R.R., $50 Shares 532 & .. an ee; Bee 5 is 
Do 3 % Preferred ............ 91 D og a ns =. BOR cs One Philadelrta ¢ Re ading #50 Shs 134 Soe Om es ey ee 4 . Wy 
North-Kastern—Consols ...... 1804 14... 1794 &.e it 5 38) 4. TD Southern -.ainary ...... gi | 98 6... + Rose % 
North Statfordshire ............ 1294 SOS .. 159 Sean l wee Do Preferred praes ss 29° a 29, Ws .. + ge ia 273 
South-Kastern“A’’.........00. ALK ex . LO, gx. E sa SSE. on. eee Union Pacific, Shares. s 7k 2 Mae ee o* > 
a - Th ; aoa Wabash, St. Louis,c.,Pref.Shs 16 7 .. 16 4.. be. 16 
American Railways.— The only favourable dieters in Do6 X, General Most. Certs, 231 45. 282 4h... ue 2 23 
connection with American Railroads is the progress that is 
. . . . : ° ‘ 2 ) > ~ 
being made towards the completion of some of the reorgani- Colonial and Foreign Railways.—Canadian I’acit) .ares 
sations. The trade reports do not indicate that any marked | have displayed a little strength this week, and /ave 
‘ ‘ . rn 
improvement in earnings can be looked for at present, and, | @vanced 1j, as compared with last week. Grand runk 
while it might have been thought from the suspense | !SS¥es declined rather sharply on the publication of athe 
HOME RAILWAY TRAFFIC RETURNS. 
a ie eT — Receipts for Week 
Revenve Ist Half per | ended January & Traffic Cost ¥ guregate Re its s Hy i — 
aun ‘3 per Mtl Ee | Miles Open 
Gross | Work.! Fixed = = ‘ Nane of Ratiway. EF ‘sot per se ca at Getta. te this Half-year 
K gy Kx- ‘ rn Rone . 
pts. per un x 1897 189¢ 189 189€ 1897 189¢ « 
4 4 ENGLISH 2 4 z 2 a a & 7 a 
124,073 74 49,136 mil. 4 Cambrian ‘ i 41 4 10,( 4h 17,917 a0, 0%¢ — 
31 112,674 95,8748 1 1 Furness 1,3% 4 26.392 34,953. 32,55 139 
2142,228 12¢ 3 4 14 Great Eastern 35, 188 190,901 158,630 357,417. 341,57 1.1484 
2309,895 14 24 Great Northern 28,809) 60,982 89,791 § 84 162,% 270,122 440,904, 428,43 ,061 
4556,¢ ¢ 471.954 7 43 Great Western 62,380 102,630 165,010 15 é 4i, 473,010) 821,260 801 5602 Sil 
2561,229 1289,4 4 sf Lancashire and Yorkshire 28,551 54,34 2,894 is ‘Ss 2 257,529 416,057 415,00 5294 
§815,781 3204,016 1413,129 74 64 ‘London and North-Western 6,470 144,202 219,672 2 315,852 535,775 854,988 844,27 a 
1284,635 688,569 397,769 48 3 London, Brighton, & 8. Coast 26,272 11,427 37,699 4 157,449 59,722 214,769 217,414 4 476 
1969,454 116¢ 517,¢ ‘4. 5 London and South-Western 8,568 23,158 61,726 5 of 202,687 103,348 309,151 295,85 9339 
729,774 4) 47 359,73 46 44 London, Chatham and Dover 17,987) 6,258 24,245 2 3] 4 95,827 27,830 124,604 121,3% ‘ 1654 
] i4 71,74 37 Se “a 22) London Tilbury and Southend 2,65 1,453 4 5 . 4 13,952 7,126 21,57 19,93 “9 
l2 / 674,792 603,755 12) 2 |Manch., Sheffield & Lincoln 45,171 4 12 47 . 222.988! 226,1% 3524 
24,415 2,202 » 6 Maryport and Carlisle 545 1,306 1,851 1 4 4 9,084 8,92 $1 
365,660 164.343 148.493 3 34 Metropolitan 15,721 14,797 2454 284 69,953 66,01 51 
2 l 125,686 ? 54 Metropolitan District 8,421 64 42,865 42,89 ] 13. 
44 50 2¢ 4.792 64 5 Midland 44,090 138,915 183,005 1é 1364 124 230,547 225 616,265 612,789 846,812 838,354 1,3 099 
5645,224 2105,684 79 6% 54 North-Eastern $4,527 101,457 135,984 13 854 bt 140,235 134,491 387,240 382,666 527,475! 517,157 1,597 1,595e 
254,328 1.32 46.231 OL 3 North Len do «i 6,401 3,179 3 E 17 798 334° 154 2274 32,218 32,241 15.69% 15,506 47.912 47.74 R 
sa1| one at ‘ N. Staffordshire silway “ 1,228 6/3 13, 7\ on 23,851 22,91 45,142 42 a5¢ os wan 92 a9, § 19 4 
LEAL 211,098, 116,961) 8 | ¢ 1 Canal ; 69 1/590 123 13; f 42985 131 eae + eee j 75,387, 73,470 \ 119 119 
631 63,315 2 4 10 Khymney §,016 4,517 704 63 26,448 2774 24,287 22,73 7 71 
1185,264 640,343 376,205 © 3) South-Easterr 21,384 12,010 33,394 33 74 59,823 154. ; 107,462 106,905 51,146) 50,046 158,607) 156,451 448 448 
387,009 208, 5 35,652 9 54 Taff Vale 155! 13,375 15,511 14 128 1 56 205 8 12,479 13,331 64,2¢ 63,598 76,739 76,922 121 121 
ScoTcH 
18 95 870,659 38¢ 1 55 5 Caledonian 19,465. 46,683 66,148 65,819 7 8! 52,527 159 } 708,401 671,527 1,255,627 1, 241, 389 1,964,029 1,912,91c 8463 84354 
7 5,082 2 2 5 Glasgow & South-Western’ 8,719, 14,615 23,534 22,575 ¢ f 31,625 141 | 331.18 308,822 437.772! 425.206 768.955 734,118 393, 38 
21 109,464 103,7 34 Great North of Scotland" 2,151) 4,282 6433 ¢ 2 ll 12 215.033 211,425 3154 315d 
+ 154, 72% % 2 3S Highland? 3,591} 5,040, 6,651 6 1S 154 13,550 98 110,685 107,675 82,067, 78,973 192,752 186,648, 452 452 
1810,3% 876,879 578,214 14 1 North British 20,231) 44,037 64,268 64 53 5 40,534 44 ; zo 1,958,577 1,917,515 1,2084 1,1964 
IRISH 
60,986 35,857. 17,463, 64 64 Belfast and County Down 1,154 0 1,744 «1,780 23 2 16,092 1684 519 5,295 2,72 2,733 7,915, 8,028 764! 768 
1 % 74,862 & 6) 54 Belfast & Northern Counties 1,862) 2,755 4,617 4, 1 18 10,679 164 8,630 8,457 10,503) 11,592 19,133 049 249-249 
1M,32 72,383 62,45 14 Dublin, Wicklow & Wexford 3,883 = 5, ¢ ‘ 17,725. 254 : 15.98) 20, ba 144 14 
75,504 194,545 & 6f 64 Great Northern 6,147) 6,043 12,190 12,697 25 7 14,677 | 26,289 24,821 24, 36¢ 50,658 175 492 | 487 
404.878 224.683 72,39 4 Ss Great Southern and Western 6,17 7,436 13,611 13,779 23 24 14,886 1468 34.05% 33,829 33,11" 3 £ 67.169 67734 §93 575 
137,591 82,020 44 4 Midland Great Westen "0B! 5.759 8,667 9.144 16 16 12,7621133 18. 15,899 24,042, 25.131 39,142 41,030, S36 SS 
* prom August 1. t From wegrembes l 
SSS sisi oiaieheralidacaptadigiurtinadtahapasitenatbonee Sane nana DE aan na nanan 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS 
“= we a 
eo Receipt Potal Receipt es b= ipets Petal Receipts. a <= Receipts Total Receipt 
- - wen = 
Pim |} 18% ’ - “ 1897 1896 FS 1897 1896. | 1897. , 189% 
COLONIAL £ £ 2 t FORRIGN —~ Con £ £ ‘ ' £ 
Bombay, B&O 1 Jan. & 26,7 4.177 109,084 145,612 East Argentin Der € AS at 37,117 4 369 Ala n "Southerald an. 7 5.1351 5.423 6,136 5,425 
Canadian Paeitic 31 M 800 262.600 255,200 Kast of Francs Chie, Mi & SP. 21 97,620} 1071400) 269,600] 308,200 
: ist Indian M 116.3% 110,82 462.550 401,085 Entre Rios Jan. & 317 1,776 33,864 32,771 Cinn. Southern Dev =" 6 800 69,600) 673,200! 743,400 
Prnak. of Canada 3i 104,937 115,825 555,84 47,595 ba Giaira & Car Des ‘ ; 118,674) 108,850) Denver & Rie Gra, Jan. 21 21.400 24,000 800,620) 864,380 
i t a hs ‘ “ x 661 ur 2,277 253,642 — + - siean ‘. Jan. 13 2,4 59,57 64,7 Erie ; STR ee “as 
: iam Micllane 5 10, 84¢ bRY 46,235 Bi eican tional 23 2 3 1 55,321 1,464! Mlinois Ce s | eer 1980 9 834,362.86 
dias 18,792 21,633 77,755 84,162 Nitrate Railways 15 16,9 4,681 18,958 29,681 oly 8 ae 21 Hao? OTB z rar 223,260 
ulras Railway x Northn. of Franee Missouri, Kanaas| 21 43 052 51476 1.436, * 954 /1, 304,575 
South Indian Dec. 31, 25,949 27,984 396,121 411,037 Ottoman 23 23! 3,793 145 15,908 NY. Ontario & W D1 12,585| 12,269, 444,796) 435.200 
FOREIGN . i nam ong Littis & Mestitr Norfolk & West 23, 38800! 46.000) 131,200] 134,600 
B.A. Gt. Southern|Jan. 31 35,573. 31,156) 773,223, 797,928 Paris & Orleans North Pacitic 7, 40106\ 41.137} 40106, 41,137 
B.A. & Ensenada 31 3,887 4.104 18,869 16,595 Recife & 8. Frisco. Dec, 5 7,376 4.599 80,99! 72,490 Pennsylvania o on _ - 
BR. Avres & Pacitic xX 8.982 6.489 232, 817 178,050 South Austrian Jan. 20 104 587 96.706 202.416 193,247 Philad Wis L&E rie a 
KB. Avres & Rosario ¥ 12,914 15.76 6 873 60,25 Sthra. of : France Philadel. & ‘Re ali * : 
Coat. - aes “a Ry 14 = 145 Wetu. of Franes Reiter Railway Jan.14 72,717) 73,980' 140,426 163, 
Wabash 14. 39,409: 47,476 1,301,122)1,484, 
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return showing a heavy decrease : but this was accounted for 
by the fact that one working day less was included this year 
than last. 
change is now shown as compared with last week. Among 
Indian Nailways the movements consist of a fall of a point 
each in Great Indian Peninsula and two of the Madras 
Argentine lailways have sutfered depression owing 
tothe rise in the gold premium. There is a decline of 3 
each in Buenos Ayres Great Southern, Buenos 
Paci! 


stock 3 


\yres and 
Buenos Ayres and Rosario, and Central Argentin: 
Ordinary stocks, and the Cordoba lines show a general fall, 
ranging from | to 3 points 


San laulo shares have fallen 3, 


and \lexicans dropped heavily on the publication of the 
traflic return. The First Preference is 4 down, as com- 
pared with last week. 
The following shows the net movement on the week in 
some of the principal issues ;— 
“ Making-up” 
7--Closing Prices. Rise Prices, 
Last Week, To-day. or Fall Jan. 27Jan. 12 
bon iroda, &c, ...... 252 j 252 i co eee 224 
Bue! and Rosario Ord. OCF) a a. Ze 
Cana acific, Shares ...... 56 ae ee 4 
Gran of Canada, Ord } 
Di t Preference ...... 34% } 34 ; 
Dis i Preference .... 19% i 19 lk 
Di i Preference.. » Bae ] 1} ll 
Grea Peninsula 176 $1 ] ] 179 169 
Mex \ iy, Ordinary te oct } d — ] se a so 4 
Dit Preference ase. Oe i .. 80} ee BD) Sau NE ane 
D d Preference .... 385 94 .. 354 € 5 5 39 
OD ic ackhauheeenenae ) 
M There has been general weakness in the 
mini irket, especially in the ‘‘ Katlir”’ section, where 
pric ve been depressed by a fresh rush to sell on the 
par foreign operators. Rand Mines have fallen 1}, 
Mod onteins ',, East Rands and Durban-loodepoorts 
{. Ge. cnhuis Estates, Heriots, and Henry Nourses 4, while 
most the other usually active shares have declined about 
5, a overy of in New Primroses being about the 
only ourable movement. |iamond shares have likewise 
been it, Jagersfonteins giving way {, and De Beers 
Am other African mines Transvaal Cold shares have 
rece. over <, and Shebas are the turn lower, at 2 
Charicred British have fluctuated between 2) and 
25, sing | down for the week at the former 
quotation: Consolidated Gold Fields have been up to 9). 
but herve relapsed to 8%, a fall of on balance. South | 


African Gold Trusts have declined 2, Johannesburg Invest- | 


ments |, and Oceanas !. The Westralian department has 


also been weak, Lvanhoes declining !, Lake View Consols 
¢, W. A. Goldfields |, and Hannan’s 
Boulders 


and New 


Brownhills and Great 
but Broken Hill “ Props.” are slightly harder, 
Zealand issues have attracted some attention. 
Indian shares have been steady, Champion heefs improving 
, andl Copper shares are generally higher, though tinishing 
below the best points touched. 
close at 27 


tio Tintos, for example, 
for the unsplit shares, after dealings at 2s. 
The following are the prices and variations of the more 


active shares :— 
MininG CompPANIE£s., 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Alaska Treadwell.. 44) 5 42+ & MayConsolidated.. 2¢:... 1%. A 
Aladdin's Lamp aro ' eo Meverand Chariton ‘° os oan 
Bayley’: eward .. 3b.. 36 Modderfontein .... 3)i-- 2f%..— 44 
Broken Hill Prop.. 2}).. 2 Mysore ee ie 
BUriaa Luby ...... Ph. ta.. Namaqia secene SE * i _ 
Champion Reef.... 84 .. 8% ..+ 4 New Primrose .... 52... Sid..+ gh 
vity and Suburban 4x .. 34 .. Po OE ccc imamecn oO ig 
NS og ots wc Nourse Deep ...... ' 4 
Crown Reef........ lug.. 10} 4 Nundydroog ...... Sh... Si: 
De Beers er 86m CL ‘ Ooregum Gold .... Sia-.- 5 .-. { 
Durban R odepoort five © es K a Arn. } = 2 
East Rand ........ 4¢.. 3 a eee ‘a — 
Werreira .......... l7ix.. 174 Pioneer ...... . 10 y 
Geldenhuis Estate.. 34 .. 2 + Rand Mines ...... 24: .. 234..—] 
Do Deep ...... .. Se.. 44 + } Randfontein ...... Bete es th 
Glencairn nis no meienk 22 oa Rio Timtos ...<c«s« a « 21a. + 3 
ampton Plains .. 2 24 RObInGOR .....s006 84 8 - 
leriot ...... eierbei yA Z 4 Sheba aoe a é 
Henry Nourse...... 6} 6 | | Simmerand Jack... 44.. 4 
Qgerefontein...... oe. Y Wharels .....ccsscce 64 
eee Vransvaal Gold.... 44... Sth 
Jumpers ........., 4; 4 ( Village Main Reef.. 44... 4%. 
Langlaagte ........ 4)5.. 4 Wemmer.......... 7a 7 — 
Lisbon-Berlyn Sia... 5 —0 45 Wentworth Prop... het cache, oes 
Mason and a ae Wolhuter.......... 4%... &..-i 


Miscellaneous —-In spite of the drop in money rates, 
London Joint-Stock, and National Provincial Bank shares 


° : cae 
have moved up, and several foreign and colonial shares have | 
improved, among them being London and Brazilian, London 
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A recovery afterwards occurred. and but little | 


We st 
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and llanseatic, and Union of Australia. Bank of New 
| South Wales shares, however, are a point lower. Allsopps 


stock has fallen 3, but several small Brewery shares have 
hardened in price. The debenture stocks of the East and 
India Dock have advanced, and there is a further 
improvement in Gas Light * H” and“ Kk’ Preference stocks, 
thongh the Ordinary has receded 4 points. Among miscel- 


ianeous Industrials, Harrod’s Stores have moved up on 


rather active dealing since the issue of the report, and some 
other shares ofa similar description have advanced. General 


| Hydraulic Power stock is quoted 20 higher than last week 


while ore or two Nitrate shares have declined. 


LaNbD, EXPLoRATION, &c. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
Week, day Fall. Week, day Fa 
Anglo-French Expl. 54 Zines i Johannesbg. Water 1s ] 
Bechuanalnd Expl ] fn Mozambique ...... 1 ] 
British 5S. Africa .. 2 > - * Oceana a . 2 
Yous. Goldtields, ‘ 5 Orange Free State., 5 4 3 
Exploration (New).. — 8S. A. Gold Trust *. A t 
| Explorin ] Willoughby Con ] i 
} Joh. Cons. Invest SRR. cicccscoxe Vive 
MISCELLANEOUS 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To or 
Week. day. Fall Week lay. ka 
Allsop] nica : i74 Imp. Ottoman Bank 124 .. 1 
Arimstron d lon. & County Bank 99 ) 
Sorts (J, and P 6 bt t Lon. & We Bank 
jas Light, & 5204 516 } Lon. Genl. Omn a 
suint Ord Maxi rdentelt 4 
Harrods’ Store Spiers and Pond at 





DIVIDEND ANNOUNCEMENTS 


( orrespon { 


Div : 
: ing Vertod 
Per alance t.ast Year 
Company Peri 'd Lo Cent. |, 
, Der \* ? word 
t 1) \ { : 
Voom, 
Or 
f 
Argus Printing ... Hif vr Dee 
Bradford Tramways... Hilf vr Dees 
Holborn and Frascati .nal Dec3) ] 
Lavington, Evans, Co. Qu'rtr Dec 3l Interim 
Lond. and N.-W. Rly. HIf vr Dees) ] t 
Maryport and Carlisle 
Railway Hif vr Dec ol f ) 
Meyer and Charlton 
Ciold Mine .. ear Dee3l 2) 0) z 
Midland Railway Hf yr Dees / 40,C00 6; 38,734 
Southport Pier HUE yr Dec3l | 
Thomas (yvden HIf vr Doc3l } Interim j 
Welford and Sons Hif yr Deesl Ll Interim 8S intr'm 
We-tminster Electric 
Supply Hif vr Dee3l 12 } 


\pproximate, 





fLotices and Leports. 


GOVERNMENT STOCK, ETC. 


COLOMBIA. ‘The Council of Foreign Bondholders have receive | 
advices, by cable, from the agents ot the bondholders at bogot 
that the amount due for the service of the I:xternal Debt on the 


lst inst. has been duly remitted 


RAILWAY COMPANIES. 





GREAT NORTHERN.-—An analysis of the half-years accounts 
vives the following results 
Inc. or 
- Last Half of — Dec. ip 
18 1D. 1895. 1896. 
{ & { 
(;ross traffic receipts 2 646,649 ; 2,513,719 132.930 
Working expenses 1,586,185(59'9".,) 1,502,576(59°8".,) + 83,609 
Net revenu: ; 1,060,464 1,011,143 ‘ 19.321 
Bal. brought forward 3,802 3,161 64] 
Miscel, receipts 14,796 10,129 1667 
1,079,082 1,024 433... 54,629 
Less deb. and pref. a ad 
charges, rents, \c. 628,310 617,753 + 10,557 
A vailable for ord.div. 450,752 —Ci 406,630 . +r 44072 
Div. on ord. stock .. 442,655 (5;".) 400,430 (44%)+ 42,225 
Bal. carried forward 8.097 6,250 f 1.847 


The dividend provides for distributions on the converted stocks at 
the rate of 4 per cent. on the preferred, 6 per cent. on the“ B” 
stock, and 2} per cent. for the year on the deferred and “A” 
stocks. The expenditure on capital account during the half-year 
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ce Period tre Net 
Name of Bank eect Pa Pr 
\c int 
i 
} ¢ ¢ 
} Bank of Eg pt Year 4.727 bf 
Cornish Ban Year. ‘ 
‘| County of (sloucester lialf-\ ea l ( ] 
Devon and (ornwal! \ ear. 47 4? 
|| Leice stershire \ ear. 64% 34.9 
| Merchant Banking Year. it 12.61 
1} Sheffield and Rotherham ‘ear / 
Stamford, Spalding and Boston ear } 3.401 
Stu key 5 llalf- Year ] 7 
j 
ee 
amounted to £483,1 The directors state all branches of the 


company's business have improved, excepting only the cattle tra 


which is less by £1 ‘The receipts fron: passengers are $ l 
higher, from parcels and fish 420900, an merchandise and 
minerals have respectively yielded £45,800 and £19,500 more. This 


continued steady 
tory The co 


development is as encouraging 
t of working is unavoidably higl 


as it 18 satisfac- 
», and is mainly due 


to the additional! train services re juired for the carriage of the 
traffic, and to the cur connected therewith, as also to expendi 
ture in maintaining and improving the permanent way and works 
and the rolling soc 

BELFAST AND NORTHERN COUNTIES rhe report for the half- 


year ended December Slst states 


’ that the r 
avainst £148,405 for the 


corresponding half year of l re F Lhe 
available balance, after providing for interest on loans and dehen- 
ture stock and for dividends on the preference stocks, is £40,9 

Phe directors recommend a div'dend on the ordinary stock at the 


ceipts were 150.231, 


rate of 64 per cent, per annum, placing £3,000 to the reserve and 
arrying {'} ] fo ward. 

GREAT WESTERN Ihe following summary of the half-year's 
accounts compares the results with the corresponding half of 


l 


Ine 
Second Half-\ ear or 1) 
1808 1895. in 1 
+ ‘ 

Gross traffic receipts O71 i }.9] + 161.219 

Working experses 2,/4 10 54-1" ) 2,633 297(53 ¢ 110,643 

Net revenue 3S i 2/6791 50 576 

Add balance brought 

forward as 1566 5.691 1,125 

1} Add miscel. receipts i 16,239 6,739 
| . 
1 2,374,911 318.721 }, 190 

Less deb. and pref. 
j| imterest, \c . 1,488,263 ... 1,475,245 + 13,018 
| 
|| Available for dividend 886,648 843.776 + 43.172 
|| Div. on ord, stock 843,763 (7; °.) 861,018 (7 12.745 
i 
i} - . 
1] 42,885 12.458 427 
| 


|| Of the increase shown in gross receipts £63,135 was derived from 

pa senger traffic, £14,406 from goods ard live stock, and £78,998 
from minerals. ‘Che report states that various important works 
are in progress, while the Company's Billin Parliament provides 

|| for the acquisition of numerous small railways and for the con 


struction of various new lines and extensions. Votes will be 
|| asked for £694,000 new capital powers. 
HULL AND BARNSLEY. ‘The report for the half-year ended 


December 31, 1896, shows a gross revenue of £197,537, as com- 
pared with £177,C58 in the corresponding half-year of 1895. The 
working expenses have been £109,666, being at the rate of 55°52 
per cent. upon the gro:s revenue. The net revenue for the half- 
| vear amounted to £57,071, against £75,337. After paying the fixed 
and other charges there was a balance of £32,886, making, with 
¢20 371 brought forward, a total of £52,257. This will admit of 
the payment of additional interest for the whole year at the rate of 
| ¢ per cent. per annum to the holders of the second debenture 
| stock. ‘he directors also recommend a dividend for the half-year 
on the ordinary stock at the rate of 2 per cent. per annum, ec arry 
ing forward £10,284, 
MIDLAND GREAT WESTERN (IRELAND).—The report for the 
half-year ended December 31st states that the net revenue account, 
| after providing for payment of working expenses, interest on 
debenture and rent-charge stocks, and percentage proportion of 
leased lines, shows an available surplus of £83,183. 








The directors 
recommend a dividend at the rate of 4 per cent. per annum on the 


| consolidated stock, leaving a balance of £10576 to be carried 
| forward. 


LANCASHIRE AND YORKSHIRE —Sub joined is a comparison of 
| the revenue account for the half-year ended December 31, 1896, 
with the corresponding period in the preceding year :— 
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nme nt lividend. Carried Corresponding |! 
er to Period, 1895 || 
ore Per Reserve, Balance ———— ne 
pists Cent Absorb Depre- Forward , | 
but'on ave Net livi- 
per ne. ciation, Profit al \| 
Annum XC. ren | 
— || 
\ ¢ £ £ £ 
Wi 11 27,500 5.0 7,263 30,94 id | 
2 124 18 82 1 60% ».97 19,54 123 
l } 14,000 1,02 1,00C 17,67 13° 
} 2) 10,001 2,000 652S 43,363 20 
» O77 l 44.06 C,006 3,077 51,004 i 
18 5f 12,00¢ 65€8 12,411 3} 
1954 ] 80€ 1,154 28,921 15 
+709 10 29.45 4 00 1250 32,958 10 
23 17,6 6,08 48 07 
Inc. or 
Second Half-Year, Dee. in 
} 1895. 6 
° ¢ c 
(cross traflic receip's Z 544.543 2,452,244 i :299 | 
Working expenses .. ... 1,40¢ 6(55°3°.) 1,059.611(55 4 $5,645 | 
Net revenue 1 138,237 1,092,633 . , an 
Add balance brought 
forward a 138 25,267 71 | 
Add miscel. receipts 12 2,331 119 
oie. 
| 
1.168,637 1,120,331 306 | 
Liss debenture’ and | 
prete ence Charyes 698,143 ; 652,207 136 
- ~ J 
Ava lable for ord diy ] +44 4 8 124 . 370 
Dividend on ord. stock 461 } 4 ) 409,451 (5, 853 | f 
Carried forward 1190 28,673 517 
Phe capital expended during the half-year was £219,869 the 
directors will ask the proprietors, at the close of the inary 
meeting, to sanction the raisins of £1,446,C0) new capita ihe 
companys Billion Parliament provides infer alia for th jui- 
sition of the West l.ancashire and the Liverpool, South; and 
Pres'on Junction Railways. Th: amount of capital authorised by || 
the Bill is £1.659,C00. 
NORTH -EASTERN.—The following is a comparison the 
principal items in the accounts for the past half-year, with the 
corresponding period in 1895 
Ine. or | 
Half-Year ending Dee. 31. ec. in 
1896, 1895, 1696. 
£ £ . | 
Cross traflic receipts... 4,092,904 3,928,695 ... + 1,208 
Working expenses 2.317,139(56°6)"),2.208,933(56 2%) + 108,201 | 
1,775,765 L7ig.767 ... +4 8,008 | 
\ddl. bal. brought frwa, 34,157 12,121 2,036 | 
Miscellaneous receipts. 2,829 2,421 408 
= —— | 
1,812,751 ... 1,734,299 (8,452 
less deb. & p_ef.chrgs 798,274 ... 809,712 11,438 | 
Avail. forord. dividend 1,014477 ... 924,587 ... + 89,890 
Div. on ordinary stock 982.874 (7; ©.) 895,731(6j",)+ 87143 
Carried forward pee 31 603 28.856... + 2,747 | 
The expenditure on capital 


she aecount during the half-year has yond 
£204,124. The directors refer to the consolidation of the guaran- 

teed and preference stoc's, which bas beea duly effected. They | 
suggest that further dock accommodation should be provided at | 





Middlesbrough, and that a deeper entrance to the Albert Dock | 5. 
at Hull should be provided on a more extended plan than that | . 


contemplated in the time of the Hull Docks Company. The 
shareholders will be asked to sanction the raising of new cspital | 
to the amcunt of £1,800,000 for the dock works referred to, and | 
for the construction of new lines. | 

NORTH STAFFORDSHIRE.—The report states that the capital | 
expenditure during the half-year has been £23,767, and the esti- | 
mated expenditure during subsequent half-vyears is £20,800. The , 
net revenue account shows a sum available for dividends, including | 
the balance from previous half-year, of £157,101: preference | 
dividends amount to £73,250 leaving a balance of £83,851, out of | 
which a dividend is recommended at the rate of 5 per cent. per 
annum on the ordinary stock, £80,753: carrying to the credit of 
next half-year £3,098. The railway revenue, compared with the 
correspondirg period of 1895, shows an increase of £7,340 from 
merchandise, £10,442 from minerals, £2 230 from coaching. and | 
£100 from limestone, and in canal tolls there is a decrease of £282, | 
making a net increase of £19 830. 

TAFF VALE.— The results of the half-year's working as compared 
with those of the corresponding period of 1895 show the gross 


ary 






receipts, £383,195, against £393,052: the gross expenditure, 
ae against £209,496: and the total net revenue, £183,814, 
eceinber 


, 1896, against £187,635, December, 1895. The balance 
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of the net revenue account enables the Cirectors, after placing 
£3000 to reserve, to recommend a dividend at the rate of 3} per 
cent. per annum on the crdinary stock, leaving a balance of £1,816 
to be carried forward. The traffic receipts show a decrease of 
£9,857 compared with those of the corresponding period of 1895, 
and the working expenses amounted to 4207,7(9, or 53:20 per cent 
of the gross revenue, against 53°30 per cent. in the corresponding 


period. 








BANKING COMPANIES. 


BARING BROTHERS AND CO.—The report for the year ending 
De ember 31, 1895, states that after providing for current expenses, 
bad debts, and contincencies, there remains a net profit, including 
the amount brought forward from 1895, of £110,646. An interim 
dividend on the preference shares for the first six months of the 
year, amounting to £27,500, was paid on August 31 last, and the 
directors now propose to apply a further £72,5C0 in the payment 
of dividends on the shares of various classes in accordance with 
their respective rights, making a total distribution of £100,000 for 
the year, and to carry forward a balance of £10,616. 


ASSURANCE COMPANIES. 


LONDON AND PROVINCIAL MARINE ‘The report for 1896 states 
that the net premiums on insurances were £192,761, which, added 
to £102,006, the balance brought down, together with the interest 
account, gives a total of income and expenditure amounting to 
£304,103. The claims on the 1893, 1845, and 1895 accounts 
amounted to £171,049. After the paymeat of all curreot expenses 


and dividends to the shareholders there remains a balance of 
incom: in hand of £108,762 ‘The assets stand at £295,557. ‘The 
direct .©~ propose a dividend for the half-year ended Decemter 31, 
189 the rate of 10 per cent. per annum, tax free. 

OCEAN MARINE — The report made up to December 31, 1895, 
states that the underwriting account of 1895 shows a credit 


balance of £29,270, and has been closed by the transfer of £20 000 
to reserve underwriting account, and of £9,270 to profit and loss. 


The unilerwriting account of 1896 shows the net amount of 
premiums received for the year ended December 31, as £245 454, 


subjecs to debits of £94,831 for claims and £17,849 for charges, 
leavin, a credit balance of £132,774 The statement of profit and 
loss shows, after deducting the interim divilend of £5000, and, as 
above stated, £20,000 to reserve underwriting account, a credit 
balance cf £55,274. The directors now propose to pay a further 
dividend of 2s 6d per share and a bonus of 5s per share, making a 
total distribution for the year of 20 per cent., tax free, carrying 
forward £40 274. 


MISCELLANEOUS COMPANIES. 


BRENTFORD GAS.—The report for the 
Decembsr 31, 1896, shows the sum of £60,379 available for 
dividends. The directors recommend dividends, subject to tax, at 
the :ate of 12 per cent. per annum on the consolida‘ed stock, and 
| at the rate of 9 per cent. per annum on the new stock, 1881, pay- 
able on March 1. The sale of gas during the haif-year, compared 
| with the corresponding half-year, 1895, shows an increase of 10 
per cent 

BRISTOL BREWERY GEORGES AND CO.— The report for the 
| year ended December 31, 1896, states that the profit was £96,705, 
| to which has been added £2,292 brought forward. After deducting 
directors’ and auditors’ fees, paying the interest on the debenture 
stocks, the dividend on the preference shares, and the interim 
| dividend at the rate of 16 per cent. on the ordinary shares, there 
| Temains a balance of £49,179. The sum of £12,000 has been appro 
| priated in reduction of the amount a’: which the brewery premises 
of the company stand, and also £1,600 to increase the fund for 
| equalising dividends, and the directors now recommend a dividend 
| at the rate of 15 per cent. per annum, with a bonus of 4 per cent. 
| per annum, for the six months ended December 31, making a dis- 
tribution at the rate of 174 per cent. forthe year, and leaving £5,179 
to be carried forward, 

LION BREWERY.—In the report made up to December 31 the 
directors recommend a dividend of 7 per cent., making 12 per 
cent. per annum, and in addition a bonus of 2 per cent. on the ordi 
ary share capital, after writing off £24,374 from leaseholds, plant, 
&e., charging a proporti nate reduction of the lease and goodwill 
account, and carrying £11,600 to reserve, leaving £12,539 to be 
carried forward. 

LONDON ROAD CAR. — The report for the half-year ended 
December 3lst shows that the total gross receipts were £160,438, 
against £145,137, and the total expenditure £143,229, against 
£132,049. After placing £650 to leases and buildings renewal fund, 
and writing off £203 as depreciation of plant, machinery, and office 
furniture, a balance remains of £16,356, which, with £5,077 brought 
forward, makes £21,423, less £737, being the loss cn sale of one of 
the investments and reserve against doubtful debt, 
£20,695 available. The payment of a dividend at the rate of 7 per 


cent i he year 1896) is recom- | : 
per annum (making 74 per cent. for the y ) | part of the week two cargoes Ca‘ifornian, arrived, one containing 


mer ded ; and it is proposed to add £3,000 to the general reserve 
fund (which will then stand at £33,000), carrying forward £4,255. 

LONDON STREET TRAMWAYS. The report for the half-year 
ended December 31, 1896, states that the balance at the credit of 
revenue account is £13002, and from this sum the directors pro- 
pose to set aside £2,000 to repairs and renewals account, £2,000 to 
horse reserve account, and from the balance to pay 4 dividend 
of 4s per share, free of tax. These appropriations will absorb 
£1C,200, and leave £2,802 to be carried forward. The terms of 
purchase by the County Council of the remainder of the tramways 
and depots of this company have been settled, after very pro- 
tracted negotiations, but have not yet been embodied in a formal 
agreement, 





— 


half-year ended 


leaving | 





219 


MERCANTILE STEAMSHIP.—The report for 1896 shows a profit 
of £36,305, from which £20,000 has been placed to the depreciation 
fund, and a dividend of 5s per share, making, with the interim 
dividend, 75 per cent. for the year, is recommended, leaving 
£1.305 to be carried forward 

NORTH METROPOLITAN TRAMWAYS.—The report for the half- 
year ended December 31, 1896, states that the gross receipts 
amounted to £268,323, and the total expenditure to £209,300. The 
balance, tegether with £4,941 brought forward, is carried to net 
revenue account, and the sum availa)le for division, after providing 
for debenture interest, is £58639. Out of this sum itis proposed 
to appropriate £27,730 to the payment of a dividend at the rate of 
5 per cent. per annum, subject to deduction of income-tax The 
balances will be carried forward to cover the obligations which will 
become due and accrue to the London County Council and the 
London Street Tramways Company from June 24th last, in the 
event of the agreement for the sale and lease of the lines and 
depots within the County of London being completed. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 :— 


1896-7 1895-6 1894-5 1893-4 
cwrts. ewts ecwts cwts., | 
Imports—Wheat (21 weeks to Jan. 25) 28,814.50 278 8600 27,139.59 24.9729,600 | 
Flour ” 0 9 524,60 8b 20, 106 854i 4G 7.72 0 
38,339,100 36,454,706 480,700 » 652.900 
Add week ending Jan. 30—Wheat.. 1,037,100 1,008,500 — 1,900.000 607,500 
ere ner ree 955, 4K 379,70 506. 90 451.900 
Total imports, 22 weeks...... 539,811,600 37,842,900 57,687,600 712,300 
Less exports—Wheat... Silas daledia 14, YX 84.4 128,700 189.500 
I eundcwas ved uucsansancey 144,204 82.90 8, 90K 14,100 
Wet ImMPOTtS. ...ccscecccccs 39 612,50 1,671, 7,490,004 4 
Add to this the estimated sales of 
home-grown wheat ............... 4 0 7,94 l] 
Twenty-two weeks’ home supplies 53,708,400 45,639,100 48,975,500 46,474,900 
Average price of English wheat, per 3 d s a s a s a 
GUMSIOF .... csc. eee os 6S 26 3 20 ¢ 2 
ME POF CWE 2. cere e er eceeeecnee oe ‘ 3 4 
bushels. bushels. bushels. bushels 
“ Visible supply” in U.S. centres bush. 49,591,000 66,724,000 85,376,000 79,895,000 | 
Do d 26.§67,.000 35,.750.000 44.665.000 42.800 000 


Oo = In cwts 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


| weeks ended January 30, 1897, and for the corresponding week 


in each of the years trom 1896 to 1893: 


AVERAGE PRICES, 


WUANTITIES DOLD, 


Wheat. Barley. Oats, Wheat. Barley. Oats, 
1897. qrs bst qrs bah ars bsh s d es d es 4d 
Jan. 30. £5878 1 91,993 1 17,823 4 31 3 24 =7 16 8 
33... 58,955 5 108496 3 18,128 0 31 7 25 5 16 € 

16.. 51,332 5 1C€7,846 3 17,405 7 3l 8 24 10 16 
- 27,925 1 59,714 0 10651 7 31 1 25 5 16 3 
2. 17,581 3 41,588 4 5,776 0 30 6 24 8 6. 2 

1896. 

Dec. 26. 41,672 7 84,250 3 11,945 1 30 69 24 «(1 16 1 
1896 .coe- 46.576 3 105,0°6 0 23,601 1 26 3 as 3 14 1 
1895 ...... 44,925 1 102,859 0 15,322 2 20 6 a. 5 13 10 
SEED cco. 58678 4 83.318 5 1793 7 45 7 28 11 16) 

1893 Ti333. 2 112,708 5 19.772 0 ms 95 4 17 


The recent wintry weather has terminated this week witha 
general thaw, and a heavy downfall of rain, which has saturated 
the land, so that field work for the present is at a standstill, the 
growing corn being reported as looking well. On the Continent 
similar features have been experienced. On the spot, wheat has 
been slowly inquired for, and prices show a substantial decline on 
the week. English white to-day was quoted 30s to 34s 6d, and red 
29s to 34s. The stocks of Australian and New Zealand, on the 
spot, are exhausted. The latest advices report a crop of about 


four bushels per acre in Victoria and three in South 
Australia, which is barely sufficient for the consumption 
of those colonies. From New Zealand the reports speak 
of the crops having suffered from a very dry summer, 


while River Plate crop reports continue bad. In cargo wheat 
has also experienced a slow inquiry at lower prices. In the early 


10,639 quarters and the other 13,495 quarters, were placed at 
32s 6d net, and 13,4€0 quarters ditto, afloat, at 33s, while 9,755 
quarters Oregon, atrived, found buyers at 338 9d Walla Walla 
cargoes, afloat, have had sellers at 318 91 to 32s Cd, and La Plata, 
February-March, 21s 6d. In parcels, a fair amount of business has 
transpired, including No. 1 Northern spring, February-March, 
31s 9d to 31s 6d; March-April, 328 Sd to Jls 9d; April-May, 
31s 44d to 31s Sd; and May-June, 3ls 4\d to 3ls. Flour, on the 
spot, has only been taken off in small quantities, at prices which 
have tended against the sellers The American visible 


| supply of wheat bas decreased t2 49,591,000 bushels, as against 


66,734,000 bushels last year. The shipments of American wheat to 


—_— 
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Europe dnring the past fortnight amount to 277,000 quarters, of 
which 98000 quarters are taken from California and Oregon, 
while the quantity of wheat and flour afloat for the United 
Kingdom is now estimated, at 2,820,000 quarters, as compared 
with 2,516,000 qrs at the same period last year, bringing up the 
total amount afloat for the Continent to 3 rs, against 

061,000 a twelvemonth ago. The prices of Californian wheat, on 
the spot, are nominally quoted 368 for Sonora and 345 6d to 25s per 
495 lbs, ex store for Walla Walla. Barley has experienced a dull 
demand both on the spot and in the cargo section, but prices have 
been about maintained. 13,000 qrs Azoff, April-May shipment, 
with four options, found buyers at 14s 6d) For Kustend)ji cargoes 
loading sellers ask 158 6d, and Danubian-Bulgarian-Crimean, 
January-March, 15s Gd. The spot trade in maize has been on a 
restricted scale, with prices 3d to 6d per quarter under last week 
In the cargo departments the tone tor this grain during the week 
was firm, which was not, however, maintained, prices having some 
what given way. In American mixed 1 quarters, desti 
nation asked, made 13s 31 net, and 14,000 «uarters 
for January despatch, 12s 10\d, rye terms, with later business in 
old crop, Feb.-March,at same price. For(Calatz-Dessarabian, part 
new crop, January-February dispateh, sellers require 178 6d. And 


Poti shipped, -14s 6d 35C0 tons yellow River Plate, arrived 
sailer, found buyers in the opening part of the weck,at 13s 4.d, 
with further sellers of cargoes, afloat, at 14s. rye terms. In 


American mixed parcels, old crop, afloat, realised 12s 7,d: April- 
May and May-June, 13s 6d: new crop ditio, alleat, 12s 4;d:; and 
February March, 128 73d. Oats have been in very shor 
the arrivals for the past week not exceeding 1] 
a quiet trade has, however, been effected at 


supply, 
) quarters, Oaly 
at about steady prices. 
New Zealand of fair ordinary quality quoted s 6d to 24s 6d per 

bibs, ex store: English, old, 1€8 to 23s: new, 15s to. 


s Scotch, 

s to 188: acd Irish, 16s to 17s per imperial quarter. Beens dull; 
New Zealand 31s 61 to 32s 6d per 504 Ibs, ex-store: English, 30s 
to 42s per Imperial quarter. |’eas slow of sale; white, 263 to 30s; 
maple, 25s to 403; grey, 28s to 62s; and blue, 423 to 523 per 
imperial quarter 





THE IRON AND COAL TRADES. 


The activity in all branches of the iron and steel trades con- 
tinues, and in most cases the productive capacity is taxed to 


its 
full extent. As regards pig iron a moderate 


business has been 
done in (ilasgow warrants, and though prices were flat at the 
beginning of the week, to-mght'’s prices show an advance as com- 
pared with last Friday. The quotations are: Buyers, 
cash :4789.d one month; sellers }d more. Stocks in Connal’s 
tores— Glasgow 865 tons, Middlesbro’ Cleveland 167.243 tons, 
hemati e 297420 tons. Much activity exists in the hemati 


ite trade 
of the North-west, and in Laneashire and the Midlands the demand 


for the raw material is steadily maintained, 


7s Tad 


Qur Middlesbro’ correspondent, writing on Thursday 
The demand for p'g-iron is increasing, with prices 


daily. Middlesbro’ No 3 is to-day 423 at 


Says 
huproving 
makers’ wharves, but 
little is obtainable for forward delivery. The coke famine in 
Western Germany, belgium, and North of lrance has obliged pigz- 
ron makers to send orders for coke to our district for shipment to 
Rotterdam and Antwerp. ‘These sup_lies cannot be sufficient to 
keep up the foreign make of iron, so that large quantities of Cleve- 
land pig-iron are being bought also to make good deticiencies 

The lron and Coal Trades Revicic write sas follows ri specting 
manufactured iron and steel :— Reports from Yorkshire show that 
there has been no diminution in activity in that district, both iron 
ard steel being in strong demand. It is stated that crucible steel 
makers are busier now than they ever have been ip the past, and 
the better qualities of Siemens steel are also extensively sought 
after. In lancashire a brisk demand prevails for iron bars, and 
makers are asking 2s 6d per ton advanee during the next few 
months, while for forward contracts which entail delivery far 
ahead as much a3 58 per ton extra is being charged. In South 
Statfordshire, also, a large amoun* of business is teing done, and 
new orders are received daily. In Barrow the stcel trade is 
reported as being brisk in every department, and the outlook there 
is promising. In Seotland, also, a fairly active state of trade 
prevails, although business is not quite so good as it was a short 
while ago. 

The coal trade shows further signs of improvement, the output, 
although nearly full time is being worked, generally having been 
readily absorbed. In the North shipments have been very heavy, 
and prices are firm. Best Northumberland steam coal! is quoted 
7s 104d to 8s per ton, f o.b., these prices be/ng accepted for prompt 
delivery, only more is required for forward contracts. In Lanca- 
shire a good demand exists, and priees are firm, at recent quota- 
tions, averaging 10s 6d to 1ls for best Wigan Arley : 8s 6d to 98 
for Pemberton four feet and seconds Arley; and 7s to 7s 6d for 
common hou e-fire coals 

Our Cardiff correspondent’s report respecting the South Wales 
coal trade, dated February 4, is as tollows:—There is very 
little change in the position of the coal trade in South Wales. Not- 
withstanding the severe weather and consequent delays in tonnage 
collieries appear to be working full time, and prices have been 
maintained, Best qualities are quoted at lls: scconds, 10s @d: 
dry coals and best Monmouthshire. 9s 6d to 9s Cd. Best small 
steam, 68; seconds, 4s 9d to 5s 3d. Pitwood is now vetting scarce, 
owing to the delay in loading at Bordeaux, where the weather has 
been extremely boisterous, and prices are advancing. Outward 
freights have alvanced during the last week. Amongs:; the latest 
fixtures are <Genoa, 88; Constantinople, 7s 9d to 8s: Port Said, 
7s 9d; Naples, 8s; Brindisi, 7s 6d; Cape Verds, 7s: Gibraltar, 

58; Sierra Leone, 9s. 
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THE COTTON TRADE. 
LIVERPOOL, February 4. 


Cotton has been in moderate demand, 
has been quict, with the tendency of prices in buyers 
Bank rate has this day been reduced from 
l-land no busines 


eXtra fine 


and thetone of 


— 
ee 


savour, The 


(Juotations 
lor American 


is reported. 
ave reduced 4d per lp. 
been qule ter, and prices are rather easier, the quotat ns showing 
-32d per |) for * middling ” and the higher era 
d per Ib for “low middling “and below. 
per lb lower, without much bu incss passing 
in smail demand, and quotations are generally reduced 
per lb, Peruvian has been in limited requcst at generally 
Mast Indian continues in moderate deman 
tions are relucel 1-32d per Ib. 
The market 


a decline of 
Braz hi n 


continues quiet, and after 
fluctuations, prices show generally 1-64d to 
from last Thursday's circular rates. 
Delivery: American, any port, 
Feb-March, 
April-May, 


The closing 
L..M.C., Feb., 
March-April 
May-June | 
61-64d ; Aug -se; 


19-64d per lh. 


transactions have taken place in Egyptian 


The amount of 
actually exported 3 
7 The sales amount to 5 
lared for export. 


ferwarded this week is 


neresse Oil 


on Speculation, an 


CURRENT. 


Vied, 


Descriptions, 


or OSD 


wit 2 > 


Fine, 


om. 
vd 
Ges 


\! 


Sea Island 
Florida ditto 


kast Indian 


M. Ginned Dhollerah 
Oomrawuttee 


imports, Lay 


Imports from Jan. 1 to | 
xports from Jan. 1 to Februar 





Consumption trom Jan, ] to Fel 
These figures show :— 


An increase of imports compared with the same 
quantity taken for ¢ 
A decrease of actual exports of .. 
An increase in stock of .. 


a 


A decrease of 


g 
- 


by 


H 


Tho imports this week have amounted to 
quantity of American cotton reported at tea for Great Britain 
(including cable advices to date) is 255,000 bales, against 165,000 
bales at the corresponding period last year. 
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MANCHESTER, February 4. 

The Manchester market during the last week has been generally 
quiet in all departments; that is to say, very little business of 
weight has transpired in any direction. ; 
| plague in Bombay and Caleutta has adversely atflected ihe cloth 

Manufacturers who depend on orders coming round from 
India sre doing very badly, and we hear of 
in Blackburn and the district. 
upon our market, 
done in piece goods. 


ste 


The worse news of the 


ae 


RAS 


more looms stopplls 
Undoubtedly the plague is telng 
In other directions only a quies trade has been 

So far as yarns are concerned the home 
trade has dove an unimportant turnover. 
has been draggin 
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The general demap 
and prices close slightly easier when tested. 


-—— er eee — 








aS 


st 


— ee De ba TS 


Ws ee et lt lw 


ee oa 


‘, 


# 


TI 


ax 
+ 


(ned 


ee 


SIS 








February 6, 1897.] 
Quotations perbaps are about the same as last week, but spinners 
seem to be gradually losing their margin. In Bolton yarns and 
shipping descriptions there is scarcely anything freshtosay. ‘The 
general tone is dull and unsatisfactory. 

I.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1897. 





Price 
Bel 
: 4 * Price, Price, Price Price Price, 
7 van. Jan. Jan. Jan. De 
mel me} a: | | | Sh 
s d s d s d s d s a s a 
Raw Cotton—Upland middling....perlIb 03°45 C 4°04 04 04 04 
_ Ditto, good middling...... 04 0 40 #2: O 43 04 04 
_ Pernambuco, fair ........ O04, O 44 0 44 0 44 0 44 O 44 
_ Ditto, good fair eoeee OFF4 0 44 0 43 O 49 0 43 0 43 
Yarns-—No.40 Mule-twistfair,2Qudquality 0 6: 0 7070707079 
— No. 30 Water-twist ditto 0 €3 0 61 O 6 O ¢ 62 0 6% 
%-in, 66 reed, Printer, 29 yds,4lbs20zs 3 030303030 30 
27-in, 72 ree d ditto 5ibs2o0zs 3 74 3 9 s Sis a9 a | 
39-in, 66 reed, Gold End Shirtings, 373 
yards OB F OBS. cc ccescccesecseseser 2 74 5 j 5 J ) } > 9 ) ) 
40-in, 6¢ reed, ditto, ditto, 8 Ibs 120zs.... 6 ls 6 3 6 3 b ) 6 3 6 9 
40-in, 72 reed, ditto, ditto,9lbs5o0zs.... 610 70 70 707070 
39-in, 44 reed, Red End Long Cloth, 36 
SEE, STOR. sis. iecangea sa wahee we ie 1 4'4 W444 HSA WA OW 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Feb. 
+ 
1897. 1896. 1895. 1894. 18 1832. 
s d iis hie @is dia € 
Raw Cotton—Upland middling....perlb 0 3°54 04'" 0 3.0 440 5 3 
_ Ditto, good middling...... 04 03 0 0 ) Six 
_ Pernambuco fair.......... 04 ) 42,0 D 44 05 »4 
_ Dito, good fair .....eces. 04 S 5/19 3; 04 ) , O42 
Yarns No. 40 mule twist, fair,2nd quality 0 ¢4 +0 74 0 ts 0 74 0 & O 7% 
_ Vater-twist, ditto 0 64 O 74 0 53 0 78 0 8 O 6 
26-in, 6¢ i, Printer, 29 yds, 4lbs20zs 3 0 3 1430'3 6 31083 7 
27-in, 72 reed ditto Sibs20zs $3 9,4 3'40;4 34 744 § 
33-in, ¢ i, Gold End Shirtings, 374 
ya B AUN SNE c cis etadcandeaswus § 916 25 0;6 7 0'6 % 
40-in, 6¢ iitto, ditto,8 Ibs 120zs.....6 3 7 0 103 7 3 71031,7 6 
40-in, 7. i, ditto, ditto, 9Ibs50zs.... 7 0 8 0 61038 6 90 8 6 
-in, 44 |, Red End Long Cloth, 36 
RGR FIR: snankade cheese saiasaseess 24)4 9)4 3141 > lf ) 
THE LEATHER TRADE. 
There is no improvement to report in the demand for leather 
A steady but rather quiet trade for the time of the year is being 


done, and late prices are generally maintained. The stocks of some 
articles are low, especially of low-priced sole leather and of light, 
rough calf-skin. 





THE SILK TRADE. 


Pending the public sales, which are fixed for the 17th and 
18th inst.. the silk market remains busy, excepting for Bengals, 
which are stronger on report of part failure of the November 
bund 








THE WOOL TRADE. 


The New Zealand Loan and Mercantile Ageney (ompany, 
Limited, have received a telegram from their Chri-tcharch branch 
respecting the New Zealand wool sales as follows :—*‘ Wool: Of 
95.500 bales offered 69.500 bales have been sold. On February 5, 
1896, the respective figures were {2,500 bales offered, and 72,750 
sold.” 

The good competition and increased firmness in the London 
sales has not affected English wool in the least. There is abso- 
lutely nothing doing. Prices nominally unchanged. 

Our bradford correspondent,.writing on Thursday, say ‘The 
late advent of winter has come altogether too late to help off 
drapers’ winter stocks, and at the same time still further delays 
progress with spring business, so that the dulness, not to say 
depression, which has characterised the trade of the year so far is 
still further accentuated. ‘There is literally ‘‘ nothing doing ’ any- 


where. London goes on merrily, the Americans, to whom the | 


certainty of a wool duty means a tolerable certainty of profit, ave 
buying at top prices the likeliest wools, but this market simply 
looks on and does nothing. By common consent it is impossible 


to buy any wool to make tops which will sell within three-farthings | 
: | bought ready 


;, | market is weaker, with bu-ine-s of moderate extent 
buy an ounce until they boox orders, and these are as scarce as | aon ee 


The one hopeful feature is that the | 


toa penny of the prices ruling here. Consumers simply will not 


blackberries at Christmas. 
longer business is su pended the nearer must be a demand of some 
Sort, but without a greatly increased American requ rement, of 


which there is little chance, it is quite impossible for prices to | 


improve very much. Many local firms have instructed their buyers 
In London to wait the opening of the March sales, when it is con- 
fidently believed that values will relapse to a level consonant with 
the restricted requirements of this and other European markets. 
Home grown wools are slowly ¢ yming down in price, but nobody 
wants them. Mohair at last 1s also weak,and a sharp d.op may 
Possibly occur soon. 

_ Messrs. Chas. Balme and Co. write on February 3rd :—‘‘ The 
improved tone of the market referred to in our last issue hss 
during the past week been well maintained. 
tinue to Operai? with great freedom, and have 80 far taken an 


Unusually large proportion of the daily offerings, whilst the Con-— 


tinental rection of the trade, particularly the ierman. which at the 


outset of the movenient acted with great caution, have recently | East India, of the new crop, arrives slowly 
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| 578 to 65s 6d: Na'ive, 47s to 50s: 


American buyers con- | 
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enlarged the scale of their purchases. The third, fourth andfifth 


series of sales of the current year have been fixed to open on the 
following dates :—Third series on May 4th, the list of available 


quantities being closed at 4 p.m. onthe day on which the gross 
arrivals amount to 350,000 bales. Fourth series on July 6th, 


the list being closed when the gross arrivals reach a total of 
300,000 bales. Vif h series on September 28th, the list being 
closed at 4 p.m. on the same day.” 

The following is a list of the London Colonial wool sales, which 


commenced on January 19th, being the first series this year: 





Sale --Number of Bales sold 

Date. Sale Pmpt. ToHome To Foreign 

Jon Selling Brokers, No Feb. Buyers. Buyers Total 

1) ..C. Balme and Co 1 920 1,200 
Buxton, | land ¢ 1 5 ROO . 0 | 
Jacomb, Son and Co lore 1650 . 1250) 

20 ..Du Croz, D Sand Co....1 .. 38 908 4... 3°00 
H. Schwartze and Co l 2900 .. 2,400 

1 H. P. Hughes and Sons l { "00 } anal 
Willans and Overbury | 000 23 { 

22 H. Irwell and Co, | 2,500 £000 ( ) 
Jobn Hoare and Co l } ; 
Windeler and Co. .. ] ] Hh } 

23 C. Balme and Co 2 6 {470 » 0D 

2 Buxton, Ronald and Co 2 ~ 3.00 6,100 

2 a ub, Son and ¢ 2 } 4st 

Li Thomas and ¢ k l 10 a) 

Du Cre Doxsat, and Co ) 0 

28 H. 8 ic 2 11 1.750 
H. Irw > 400 

’ C. Bal ( lz 16510 

\\ in } 1: ( ’ 
Hn. P. Ho sa x , j ) 

Fi 

| Wir ul ] O44 
Jac . i Co 
Bu xR ild and ¢ 
‘ i and Co 7 
( i t nel ¢ 
JUTE, FLAx, AND HEMP TRADE. 

The Jute market continues depressed, and when sold, a further 
| decline accepted. (iood first Native, January to March, quoted 
"11 7s 6d to £11 10s, Januar y to March shipment. [Entries of Jute 
for shipment from Calcutta are likely to show a heavy decrease 
during the remainder of the year, Jute goods in |)undee have 


a fair inquiry, 
Flax is easier to buy, excepting fine descriptions, and no 
business passing in Dundee, 


The latest business in Manila Hemp, to arrive. has b 
to £16 5s for seconds. Fair, February-April 
"17:0n the spot, about {1 KR eip! s last we 
avainst 16.000 bales same date in the previous year 





AND COLONIAL PRODUCE MARKETS 


‘or Repor -day’s Business anc ublic Sales see *‘ Post il 
For Report of To-day’s B s and Public Sal I 


Minczing Lane, !ri 
SUGAR.— The market has been quiet, pending a final settlement 
of the French bounty on Beet sugar, exported and here; sales of 
ready-made at 94s, or under, partly to the retiners, osing 


with a depressed tone. ‘Lhe visible supply of suyar for europe 


and America is 3,028 200 tons, avainst (Ghd tous in Li and 
2.330 500 tons in 1895 at same date. lo-day the market is acain 
flat. Refined has been plentiful, and without material change upon 
british or Foreign goods. No improvement has transpired in 
Cane-grown. bags West India syrup-, by auction, part sold 
at 10s 3d. 9,2 bags crystallised part found buyers, at abou 
former rates. Demerara, lls to 12s Yd: fine, 133 to 14s; Trinid 
lls 3d to 12s per cwt, and some parcels privately) 
Imports and Deuveries of Sugar into London trum commencement of | y ° 
in. JO, with Stocks remaining at the latter date 
1467. Ie 1s 1 
Tons. Tons ona. To 
BUNUUOE ikccuindvnstacdc On) oe 16,600 oe ) 
Delivered eeeans amen 15,440 oa 1 290 “ 700 
DM. oviiwkews saupdeene H0.200 ee 21 100 ee ; ") ‘i 100 
Stock, United FKFingdom.. 125,.0 ee l 0 ee iy 800 oe p 
Jeet, &s % fo M1] , 1 ‘ 
Java. No business done in ficating cargoes, which are uoted 


lle to 11s Sd tor 96 per cent, olf the c ast 
Jagzery is nominally unaltered in the absence of sales. 


Reuned.— During the la-t two days there has been more demand 
from the trade at current lowrates for cubes and granulated. Fine 
yellow crystallised, 11s 9d to 12s. More demand for pieces in the 


Clyde. Foreign granulated quict. Peris and other sugars inactive. 
Beet Sugar.— Prices further given way, and tne refiners have 
Seet at the annexed quotations The speculative 


To-day’s losing Prices in the Producs Clearing House 


Feb. March. \pril. May. June 
' ‘ 
° ) | 


H/LIt . LER) a "| 

RUM. — ‘I'he reper.ed business has been 250 puncheons Deme rara, 
at 94d, and the market has been rather quiet 

COCOA.—A continued good demand has |een experienced, with 
improved deliveries for export. On Friday the supplies of West 
India decreased, and prices again ruled iu favour of the buvers 


Oct.-D 


8€0 bags ‘Trinidad chiefly sold, including fine at O78 7605 bags 
Cirenada brought 43s 6d to 45s; fine up to 483 498 bags other 


West India, Dominica and St Vincent, 538to 5/8. 723 bags Ceylon 
sold at higher rates: fine to finest, 67s 61 to 75s 6d; fuir to good 


and the lower kinds in propor- 


tion. 53 bags Bahia sold, at 468 6d to 47s, being rather dearer, 
883 bags (iuayaquil part sold, at 55s for Caraquez. Fine Ariba 


sold privately up to 65s. 

COFFEE.—Anything fine commands even higher prices than 
quoted last week, and other kinds are generally steady to firmer. 
In the Terminal 
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cial ia 
market, Santos, after slight fluctuation, closes easier. At the | without material alteration, but broken and broken orange pekoe 
public sales, a few packages Ceylon went at an advance on the | went easier, the quantity printed being 25,916 packages, and the 
valuations, including fine bold, at 119s to127s. 365 barrels294 bags | average price about 84d, agains; 8d per lb at same date last year. 
Jamaica chiefly sold, at €5 to 73s for low mixed to good ordinary Deliveries have increased by over 5} million pounds since Jung ao lat 
qualities, with ‘greenish at 73s 6d to 79s, and bold colory, 107s. 329 as compared with last year. China imports remain unchang 
half-bales Mocha bought im. 269 bags African taken in. 3,793 | and the total uantity at auction has not exceeded 6,500 aaa 
bags Foreign included Columbian, 85s 6d to 93s: good to fine bold London Statistics of Tea, ves 1895, to ae 7 31, 1897, 
eclory, 100s to 1076 6d, some low at 66s to 71s; Guatimala, 9 92s to Lbs. ty me 
98s; good, 101s 6d; Savanilla, 83s to 48; middling to gcod Imported .... seneee 206, 258,+00 197,179,400 192,505,498 
COs 6d to $5s 6d. 610 bags Santcs bought in. Delivered 174,355,600 166,603,400 161,522,973 
Receipts of Kio and Santos since June 30. BLOCK... 0. +s eeeeees cose 97,568,600 79,071 950 98,466,000 
1B9C-7. IBYE-6. Is94-5. = RICE has been quiet, and few sales made. A steamer cargo 
ic.  . aaa aaetene 3.125009 | of 3.250 tons Bassein, now loading, sold, at 6s 9d for the Continent, 
adenine lina il tacaaha ital _ and a good deal of Foreign cleaned. 307 bags Japan, by auction, 
“March. Moy. duly. Bept. Dec. | part realised 11s to 11s 3d per cwt. a 
Santos : 809 513 516 Bz 526 SAGO has been slow, and business very limited in extent, 
TEA.—Supplies, although large,are not equalto the previous | TAPIOCA.—Flake is steady, and a shade dearer. 3.024 bags, by 
week's 


absorb the remainder. 


irregularity, fine grade 8 being firm. 
l 16d : 


March is to-day at 7 


LUNDON, Frii 









Se 





and the demand continues good 
have amounted to 42 £00 packages. Some Ca’cutta bought teas were 
taken in. but generally speaking the demand proved. sufficient to 
Prices of low and common showed slight 
In the Produce Clearing-house | 
Ceylon sold | 


May, 7 4- 


ARROWROOT—-per s dos a 
t.\ i 3 
COCOA } 
it 
na C 
‘ ¢ ¢ 
‘ 4s 
( ‘ 7 
‘ \ ¢ 
] i 45 0 47 
COr ty Udperlt 
aes vil + \ c 0 
Mi re thie lé 
] 
j ' 1 ] 
Ms i 
i 
|| & hed Bally 
M he f li2 
Jal re 
Lev ne 
‘ Kin ‘ 
dy wi ilg 
Cet \ ! 
fae 1 © 
koxy « ‘ 73 
Coben & \ a Paz 0 ll 0 
Brazil, K +) rus ? 
Fair sit 55 0 
Commont W tair 44 (0 
- us £ uvrge. $0 0 6&3 O 
CHEMICALS 
ii A MK perib 1 1 i i 
Nit 0 C 
«oy 0 3 0 73 
i li hig . ss 1 1 
i ] 4 
|| Alun cmp & & pte 126 £6 { 
|; Aus art 3 0 3 
Munrint ye r ton£2 4 28 0 
Sulphate £7 15 47 17 € 
i Ars nic, lump, peowt Vv Vv 
Powder 24 0 0 0 
A-hes, pot, per cwt 22 0 0 0 
Pearl «ke do 40 00 
1) Brimstone, Roll § 6 8 0 
Bleaching powdr.cwt.£7 ( 7 10 
Borax kngl. reft.cwt. 20 0 21 C 
}| Cream tartar, lstewt 61 t2 0 
| Calon perib 21 0 0 
Cs iposive Bublumate 2 ¢ 0 0 
| Leniine per oz 0 9 0 0 
|| Potash, bichmut.prib 0 42 0 0 
|| Chlorate O 4% CU 4 
Hydricadate ll 6 li § 
} Prtireinte 0 6 0 0 
Bulplinte per ton £9176 1 
Precipitate perib 3 2 3 3 
Bal-Acetos perib 0 4h 0». 
| Sal-Anmoniac prewt 33 0 35 0 
|) Boda bicarhb,perton 7 0 4&7 5§ 
} Crystaiseashippet 40 0 42 6 
| Ainali, &# £376 310 
Caustic 7 715 8 0 
|) Sugar iend white,cwt 23 0 0 0 
| brown 16 8 «OO 
| Pulphate Quinine— 
1] howard and Sons 
i} per oz Vials . on 1 0 
1) Do bulk - 09 9 O10 
} French . 0o O00 
\! Gielman 08 090 
Sulphate Copper, pet is 6 20 0 
| zine, cut 18 6 0 0 
Sulphus Flour 66 90 
Veimillion, king. pib 32 00 
COCHIKEAL ...... 2 1 13 
COTTON— 
Madias, good West n 33.0é=(0 
COALS— 
Best, por ton . 16 6 17 6 
‘| DRUGS— 
Aljoes, Fine E. I. petll0 0 180 0 
| Cape, good to pne 21 6 22 0 
| Aniseed, China, star 9 0 100 0 
balexm, Peru..perib 6 0 C ¢ 
Capiyi : 26 3 6 
| Barb, Calisnya [2 
| KJ. &c. renwd. Cn 0 6 1 0 
} do o Red 0 2 0 5 
Camphcr,China,preoll0 0 6 0 
| (noamomsCeyingd 23° 3 6 
| Conehenes s..perib 10 2 0 
Caste. obi, sonnets. 034 0 Sf 
Gum Ren mm. Sum. 
Gs. per ewt...... = 0180 0 
ee See -- 0 4 0} 
Kowrie rough . S 0 62 6 
, ee he 6467 
Jala; eo. 0 5 090 
Musk; onquin, poz 60 0 8 0 


prices in 
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16d per lb. 


The Indian catalogues 








| auction, partly sold; greyish 
| Penang, ld: 

in, a few bullets selling at 11s 3d per cwt. 
BLACK PEPPER.—The market is again higher under the influence 
of speculation and diminished shipments, but closing !ess active. 


(Continued on page 223.) 


mes oe te. 


fine, 13d per Ib. 





Commercial Times.— —Weceklyp ‘Price Current. 





HIDES, Ox&Cowp.lb 

Balted,B.A.& M.V. 
K. Grande . 

— err 


mre B ‘A. & M.V. 
Cape 
China 
Zanzibar . 
Fast India 
Drysalta Me auritius 
Madagascar 
Cape 


DRLGS—(Con.) - 
ll, Cassia per ib 6 
Anlsera ¢ 
Peppernt. Hothks 7 
(pdm, rky., fine 0 
Khiah. Chinajsrtegd 1 
Pel Litmevells 0 
DYE STUFFS, &c.- 
(aa Chi per cowt €2 
Safflower, Benga i 
Turmeric, Bengal t 
Ma 4 
Gemlbier, block 1§ 
Cutch, good lo ine <4 
DYEWOODS— z 
Brazi perton ¢ 
Fustic, Jamaica 4 
Nesom ¢ 
Lima Wood 8 1 
Logwood,Campeachy C 
Honduras 5 
Jamaicn ¢ 
Red Sanders 
Sapan 4 
ELEPHANTS TEETH- 
oft 50 ib& upwards $0 
ee New crop z 
n, c.if 
Rigs UK 25 
Pernan D 23 
Peteisturg Bejetsky 28 
FRU IT—New— 
Currants duty 28 
Patras percowt le 
Vostizza i 
Guilt 18 
Pi ovincial 14 
Figs, Trky,p.ct.dty.pd 28 
Raisins, ity. 7s perewt— 
Valencia 21 
Relected 25 
Fine 33 
Muscatel *5 
Sultana 30 
Oranges, Val selected 14 
ordinary 6 
Listn.&8.Ubes,dch 5 
Palermo per box 3 
Lemons,Pahmo,p.bx 5 
Messina, selected 14 
Malaga, half chests 0 
Nuts—Breelona, p.be 18 
GUTTA PERCHA, 
per ib a 
HEMP— Per ton £ 
8S. Petershg., clean .. 2 
Manila, fair, on spot 1 
JUTE, good to fine... 1 
Low to fair l 
Coir Yarn, gd. to fine 1 
Common to fair 1 


coocoocoocoooF omouere 


HOPS, English,pewt £1 
INDIA-RU BBER-—per Ib 


South American bhne 
Mozambique ... 
INDIGO — per Ib— 
consuming kinds 
Bengal, good to tne 
Mid. to good mid 
Low to gd ordinry. 


| Madras, Velore 


Native 
Kurpah, good to fine 
Ocdinary to gd mid 


LEATHE K—per lb 
Crop Hides 30 45 Ib 
English butts 14 3 


do. 


2M “ 
Forgn. butts 16 28 
do 2 WO 
Cape,Aus. &c. 14 35 
, Caildsins WSS 
do. 40 75 
do. 80 150 


Dressing Hides. . 


Hore a. sick 

ree Hides neh 

| 8, English, per tb 
a East India .... 


3 
1 


-nwoones 


0 
1 
1 
1 
1 
i 
1 
1 
1 
0 
0 
0 
0 
0 


the following list are revived «1 


ee 
¢ C 
6 0 0 
911 6 
vu 3 C 
14 0 & 
‘ 0 0 
90 0 
6 12 
¢ v 
( 30 uu 
*s £€s8 
0 0 Cf 
0 410 
0 0 
0 C 
0 815 
; Oo 
§ 815 
10 O C 
0 9 0 
perewt 
0 65 0 
s £8 
28 0 
dad 
35 0 
30 0 
15 0 
Vv 60 0 
0 22 0 
0 32 0 
0 45 0 
0 Ww O 
9 42 0 
0 32 0 
é Q 0 
0 6 Ut 
6 4 ¢ 
0 18 0 
0 20 0 
0 00 
0 18 6 
6 4 6 
8 &s 
000 
0 161 
10 18 0 
10 12 10 
0 3 0 
0140 
disd 
44 0 6 
8 O & 
2} 0 4 
23 0 4% 
6 09 
4 07 
4 0 6 
34.0 5 
5 10 
24 0 44 
26 0 4% 
3 0 6 
5 £5 0 
6 3 6 
6 2 6 
3.48 
0 42 
6 310 
000 
8 26 
6 210 
225 
ni1é6 
24 
4 210 
0 165 
» 29 
®.3,.¢ 
423 
s we 
018 
9 18 
i | 
ln i2 
10 14 
oe 


Fridry With the assistence of an cminent fim in each department 
sscianeninmaamnaiaiail 

METALS.—b Copper 2 6 £& 8 | SILK—(Con.) s d s d , SUGAR—C RUSHE Con.) 

g., Tough p. ton £3.10 £4 10 Gonatea . «>» 9 O 9 3 FrnchcrstlsNo 910 
Best selects £410 $5 10 Jungy poor & Comely 0 0 O O = Russian crysti« 7% 00 
Bheets (110 62 0 China—Tesatlee, Supr 0 0 0 0 German Granu! 1ony 

— M.B £11153 0 0 patie Ss & 5 . 8 0 ll 8 © Fine Feh.cubes,t 136 90 

| Tren, pertear siue Elephant 10 3 090 tE —Ke wnt ns 

Jeis,in Wales for Tayseam Kahing 8 0 10 3 nae exis . 9s 

Webh Ports §10 §126 Skeins 00 00 P —per cv a 
Btifloid-hire Bars Canton 66 8 0 etersburg, Y\ 0 00 

tob. Livers .-s 6 10 Tussah 49 5 0 Australian 1 Ro 

Bhieets 7.5 710 — Ke-reeled 28 391 eo beef 6 19 0 
Hoops 676 610 Japan 1330 00 wh 9 00 
Nail rods 6 5 615  Italn-Raw,fair Milan 14 146 TAPIOCA—per 
Rails Steel, fo} Organzine-Medu togd 0 0 17 6 E. 1. flake,fair t 0 OF 0 of 

Welsh Ports 415 § 0 ‘tams Milan 3thrds 15 0 0 Pearl per 610 
Boone oo ee oares 0 0 | SRICES-Peppr bk plb TAR—Stockhim,y.): 19 6 0 0 
cooks hi pigiron.cas . &4 0 C Penang 0 230 2% Archangel 126 00 
a soe 6 9 | pgapore . 0 3 0 3%. TEA—duty 4d} 

é tn o— d : i White, Singapore 044 0 &% Congou, ord. t 0 

or ng ! : eae sa ' Siam C 45 ; Medium to good 4 0 4 
Se — at venang 0 2% ( Fine to finest 0 

count ater ie dec eeaia fy iS Pimento 0 24 0 24 Souchong * ; 0 

eee a Cipnamon—istCeylIn 1 0° 1 7 | Good to finest 7 110 

- ! ro eS 7 Do 2nd do O11 1 4 = ScentedOrangePes 
Rhee " are —_—o Do 3rd and 4th G9 12 Canton sna 

oe ! - A 4 Cassia Ligueaunwkd 39 0 0 0 | Scente dCprs.,Cant 410 

“'C, \" Te a? 0 5 «  Cloves—Canzibar 0 24 0 24° Hyson,com. to fair 4 0-5 

Zinc, English, Sheet 20 0 21 0 | gt enans 06 0 9 — Good to tnest 713 

oo oo 3] <) Y  Ginge —per ewt Young Hyson 3.0 & 
OLS Ki a 2 Cochin cut 45 0 9 0 Fine to finest 9 23 
NIL a i &£s £6 w rough 20 3 0 Indian and Ceylon 
= oh aad ide ptun ¢ - Do washed 203 0 Bkn. and Fant 407 

: a P ts oY v Bengal 14 0 14 6 Gvuod to fine 7 13 
eee 1810 0 \irican 90 00 Broken Pekoe 7 09 
ioe os } LQ = Jamaica low & ord 556 0 68 O Do good to finest 10 3 0 
: oon — a ee bo mid. tofine.. 70 0115 0 Pekoe Souchong 5 06 
eoneere A necad 10 026 ’ Mace perlb 12 2 6 Do good to tine 7 10 
t - . — iA Oreo 80 <6 1s J Nutmegs,good tofine 2 3 3 2 Pekoe 54 0 8 

Bape, resues z ne eee D4 Small to medium co. an Do good to finest 9 26 
Cott panel. Grek 1s 0 0 9 | Chillies—perewt.fair 28 0 35 0 | PIM BER—Timber & Hewn 
Ground nut 26 30 0 SPIRITS— Rum,dty v pf gal 10 10 Wood.-Dantzic& 

Cocoa-nut, Ceylon 93 1 £3 }5 Jamaica, per gal Meme! fir, p. load 4 9 0 
Cochin 4715 28 0 oan 110 2 3 Pitch Pine ‘limber 40 0 6 0 

Palm (Lagos) 230 0 0 Fine marks 5.0 3 6 Canada 0 00 

Lard, American 28 0 29 0 Demerara, proof .. >) me — yel. pine,irge 60 0 8 0 

Petroim. Oil per 8 lbs 5 O Leeward | prt 0104 1 1 — — small 40 0 6 0 

Ui) Cakes, Lusd. Eng E.I.,and Mauritius 0 9 010 Quebec oak 5 0115 0 

per ton 6 lk 615 Brandy, duty 10s 10d per proof gal | Baltic oak 670 
Au.crican (Westrn) 515 £176 No. Vnt. 14 3 14 6 | Indian teak 220 0 320 0 

Oil Seeds sdsad (see 2 : 2 : pope igs.18ft cube § i. = 0 
Linseed, La Plata 30 6 3: 6 st brands Jeals & Sawn & Prepared Wood. 

Bombay préiéibs 0 0 0 0 | Sn tne 190.. 11 6 11 8 Norway, Petra. std £6 10 8 10 

Calcutta pr4l0lbs 75 3° 0 0 1891.. 11 0 ll 2 Swedish, good ll 0 160 

Rape, Ferose psiélt ‘2 00 18693..10 0 10 2 Common . 810 1 0 

Calcutta, brown 35 3 0 0 Corn spirits, pidy pd 11 8 11 9 Russian 7 0 1610 

PLU MBAGO— Spirits, fob. Exprtn 1 3 1 4 Finland 810 9 0 

Ceylon, lump, prewt 14 0 17 6 Malt spirits, duty pd 13 0 15 6 Canada, Ist pine .. 15 0 2310 

PROVISIONS— German spirits - 0 9 0104 _ 2nd — 10 9 17 0 

butter— SALTPETRE— “ ie ee 2a ud 

Australia d.tofust92 0 106 ehgal, percwt 6 14 6 mericap Spruce.. 6 
nee eee Dice 9 |. English, retined |. 21 3 22 3.| Pitch Pine Planks 11 0 1310 
Jersey 0c 00 Nitrate of Soda 8 14 8 44) Dntzedek, 40ft.3in 12 0 % 0 

Normandy 112 0124 0  SHELLS—M.o-P. per ewt. Stpree-eltic.pmillelsS 8 SOS 

Danish 110 0114 0 Manila £715 £8 0 ew York pipe . 

brittny. rollsdoz.lb 11 0 16 0 Maccassar £6 0 £7 0 | TOBACCO— 

Bacon sugd.—Wtrfrd 51 0 §5 0 Bydney £710 £29 C duty 3s2uaperlb s ds @ 
Limerick 52 0 & O W. Australian . £7 0 £810 | Ohio, per Ib bond 0 43 01 
Cork £6 0 60 0 Bombay ..£410 £5 0 | Virginialeaf . og io 
Continental 46 0 55 0 SUGAK—per cwt. — stript. 04135 

Hanis, York $3 0113 0 | brit.W.India,syrups 9 6 11 0 Kentucky leaf . 0 #4 08 
Irish _ 60 0100 0 | Crystallised ......10 9 15 0 | stript 0 25 0 & 

Lard—Waterfrd. and s Porto Rico, Grocery 12 0 13 6 Negrohead—duty 4606183 

_ Limerick bladder 60 6 0 0 Mauritius crystallisd 06 0 © 0 | Columbian leaf; 

Cork & belfast do 4 0 60 0 — Grainy 00 600 duty 3s 2d prib 0 14 0 6 
_ Firkin & keg, Irish % 0 40 0 Syrups. . 0 0 O 0 | Havanna 1¢ en 
—- a ana- 00 0 Queensland syrups 0000 Cigars, bnd.duty 53 0 0 3 0 
‘ HM . “ , ) U0 ara | 
Beet— Amer. & Cana: Pena Gt and eye 9 9 12 8 | TURP'NTINE,pewt 20 7) 0 0 
dian, per ton 0 0 00 Native Brown .... 7 9° 8 0 | WOOL—English— —per pk of 240Ib. 
Cheese kdam. £40 58 0 Madras, native...... 80 8 3 Fleeces 8. Do Hggs £9 10 £11 0 
Canadian 59 0 61 0 | Jaggery, Cane . 76 80 Half-bred hoggs 0 10 0) 
Goods oo 50 0 ¢4 0 | Manila, Ho Ho 0000 —  wethers 9 0 10 0 

i ealane 0000 =_ 0000 Kent fleeces .... 9 0 10 0 

erby Gouda 00 O O | Siam ac hina white 0 000 Sth. Down ewes 

RICE- Rangoon slis z Low to good yellow 00 0 0 and wethers 9o0n 0 

y open hir..pewt 6 9 7 14 Low to goodbrown 0 0 00 Leicester do .... 9 0 10 10 

Moulmein - ©1048 7 1g) Java, grey andwhite 0 0 0 0 | Colonial—per lb sds $ 

oe o af § 10d Syrups - 00 00 | Vic.—Fleece super. 1 6 2 

cn tilers,Kangoon.. 6 9 7 0 Natal Syrups 8 6 9 0  SBcoured good 1 4 1 BF 

Faixe Be { &i 5 74 5104 Egyptn ett mRN 1l O 12 ¢ Scoured average ge> 

Kice Meal, perton £350 0 0 Syrups 8 0 10 0 Greasy avr. to fair 010 0 

ROSIN—Amer.,com 5 3 0 0. Java afloat -11 3 lh 6 N.8. W., Sed. avr. 1 1 23 
Fine 60 8 6 Cuba Centrifugal 00600 Greasy average. 07 0 

SAGO-- Pearl.,p.cwt 8 0 11 0 Fr.togd Musoovdo 0 0 0 0 | 8. Aus., Grsy. avr. 0 6 0 

Sago four(best) .... 7 9 8 3 oreo London 0 N.Z.—Scoured avr. ; 7 3 

a itlers .........4.. 000 Greasy average... 7 

—— AC : 1 Sine : : Cubes, No.1..." 15 30 0 Cape—Scred. sup.... 1 3 2 

Orange, gooito bne £2 0 95 0 ° i ; 

Second Do No.2......43 00 Fleece average .... 0 7) © 
Garnet, AC. fe 0 74 0 | Granulated......°°12 3 13 0! Greasy average... 0 5 0 6 
~~ -18 0 CO] Crystals .12 3 13 0 | Natal—Scourd ols 1 0 

| Button sortayed fv 3 bS 0 97 6 ene 7912 6 i Greas average 0 5} 0 C4 

» ov tomedium .. 70 0 80 0 Treacle." 70126 Seca in 

a Biam ......45 @ 48 0 | a wane —40.8. in WeRand. Orie gout tosupr 01 on 
“Ng | uperior, bags .. 2 e 

Bengal—Surdah, pIh 9 6 10 6 Austrian - 2 ; 4 a | eat — Cc 0 4 
Cossimbuzar ...... 9 3 9 6 | French locves,f.0.b.12 9 6 0°| pad Coarse, 0 0 


e 





to good Singapore, 
1.237 bags pearl were chiefly bought 
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. “7% 
—————— y# 
London Stock Markets Price Current. 
BRITISH FUNDS, &c. CORPORATION BONDS 
— - i. ws —Con. FORE ins 
Dividend Closing |< ; IGN STOCKS, &e Con. FOREIGN STOCKS, &c.—Con. 
Due Name. | Prices = = Divi = Nett = = 
ste sai eae racial z . © |. ae Closng Divi == x Closn 
Quarterly... Consols 2} % until 1903, = Name == Closng dends = = Draw Name. Prices.: dends 242.2? Saeee a & 
then 24 , red 1923 112% 134 =* Prices Due ae ing due am AS AA ° rices 
Bo ; ogy? fe Acct. Mar. 1 ..113 13) 
yo , red. 1905 0 7 , o » ] 1 
Do. 2h reed. 1905 oe af ‘ Sie of Winnips g, Debentures}! s 10 Ja. Jy. Sus pd, Bo Ayres Wtr. Apr. Oct Sevens: tani) 
Do 3° Local Loans Stk. 1912114 15 6 |Lyttelton (N.Z.) He ns _ eee oe le | 8 ; Sply & Dge5 | 65 ¢ roo Wate ee oe 
Feb. Aug. Aunts. 1908(Red Sea Tel), 9°94 4 |Melb. & Brd. of Works Deb oe | Pe yan. July Pur Italian, ex. 25f § 
Mar. Sept. Exchquer Bills Mar. 1° 10sdpar 5 |Melbourne Harb. Trust. Loan 1 Loan 1879... 44 €1 85 |Jan, July Prussian Con 4 
April Oot Camniia Ger luter-) i ‘Pe ares) arb. Trust Loan 311 JneDe 1 PorD. Do 8&3 Loan 4), 7072 ‘Apr © 
a \ ( =F acc , oO .... é plOet 1 PorD. Dol 1! 7 mart Ss Bar > 
April Oct o 1 on 1810 | & ¢ ce 1 ah, Do Tramways Trust 1914110 12 AplOct 4 |PoorD De Bde : oo 72 a quartet Us Fund, 1907 ‘ 
’ zc ) 5 i\Napie arbou onds 1920112 ] ser Puro : 2 V2 guar iy 
ppeil Oct — Bonds, = c= 11S 22 7 " vow eens Ba . ~ 179 14 Marse)) Pur orbwe¢ gar tMin is 147 Jan. July Virwir Fund 
Mar. Sept eyypt. Govt. Gtd. 3 107 9 6 \Ne ae ’ aa . See ean ote ; tailway 5 74 7e ‘ | kg 
Jan. July Mauritius 3% Stock 117 19 6 De told Conn Bea saad gehen cui i Spa ti 1895 ° “ . 
Aoril hug. Purkish Gt. 4”, 1855. ./106 8 6 Oamaru Harb. Board Reg | 7479 ; 7m | ieee hate | 2983 RAILWAYS. 
Quarter y India St« ck 447, red 193] 4 = : Do (Bearer) 19] 5 AplOct 1 Sept DD li <- é 0 3 ORDINARY SHARFS AND STOCKS 
Do Do Stock 3° red. 1948111 12 a cues > | Bes. |Belgarinn, 086 | SS > oe 
; , “ Ay A © 1881 ‘ J l o “ es A OF ' _ - 
ves Tbe as nes oat S74 984 9 Do Debentures 192 Ta J ; < te ( o mi Bes 4 t > " " 
Feb. Aug. Isle of Man 3t 7 Tel "1 6 Clee 195 Ja. Jly. 4 PorD. Do 188 .... 4], 889 & 
: oe ebs ..'101 5 6 pase eaebee “Waterworks Ja. Jly. $ (PorD. Dol 41 44 Barry 
5 |Port Louis Ja. Jly “Ma ai . 536, 1) Pref. O 
CORPORATION STOCKS. = St. Louis City Ja. diy. § “Mar. Do Gold, ‘6941/88 90 | BOE DN, bet. Ord. 
(United Kingdom.) ° ere i rhe ut Board Debs l Ja. Jiy. Pur orDwe Do 1 3% ga! Be R91, ( onian Cor 
Pres ) anganni( N Z.) Harb. Ba Ap] Oct Del 4] % Iho Pr ( ‘ 
Amou BONDS, LOANS, AND Closng 4 Westport (N.Z.) Harbour Bd 1925 May Nv ChineseSilver ‘ 4 Lh Def. ¢ i 
2 TRUSTS Prices * Subject to Drawings. : Loan, 47 11617 e,5 - I) . u ‘ 
Jne Dec 0 sold evi OF t and. Stirs ’ 
16,% Metrop. Con., 1929 34 121 23 eae & PROVINCIAL Tae, y aml South | 
10,88 Ho 3% Stock* 3 114 16 ENT SECURITIES. Api ct Do Gold 1896 § 495, 26¢ Cornwall Min 
a Do _ 49° 24 1014 24 Present pi vidend ee tae en 79 Colmbian, '73 43. 243 5,24 Kast Lenton ¢ 
a om. of Sewers (City of hoon lividen Re ess pMy9l 1 Oct. 'Cordova.Ps + 2 2 642 I ! ‘ ‘ 
97 Con neem), 1006" 34 104 6 -— Due aaa Prieee of, red. 1919 4 i SW ( 
1,97 . of Ln ds. 95-98" .. 34100 2 CpJng1 1 June. Del i v0 
soneds, 1912* 3 101 5 969,94 Ja. & July Brit. Col., hh Ja. Jly. 1 | 1898 CostaRica ‘A tN ‘ 
fie ot Debonturess «B18 6 | ne he Ja diy 1 1686 Do" B ts Piet ( 
: Birmingham Corp. 1946* 34 125 28 194,50C Ja. & July Brit Guianaln 4 118 20 \he'e' manish, 18943 | 97 9y | 
2, ae an 5 11315 | 600,000) Ap. & Oct. Can Dom. Rly May Nv rNew Ea ease tliv 
‘fore 24 91 1903 5 11013 44 aseddy.t +1 7 
radford, 1964° 3 111 14 4,894,200 My.& Nov Do 19045684 10511 MayNv & ) Egypt. Unite . : : ae 
1,7 righton Cor, Red. 1946* 34121 24 7,505,80C My. & Nov Do Tnse. Stk 4 105 11 | {hit ) ) PoGovd aoe 
1 Kristol Corp. Deb. Stock 34153 34 2.467,62) Ja. & July Do Red. 1910 4 110 12 os Do Dus. Sth : 
% oe ee ee 34 118 21 5,975,614 Ja. & July Do nse. 1910 110 12 ely | Dwe Des Donn4, 104 : berks. 4 
: “ inte te : 7 14 449,700 Jne. & Dee Do Dbhentrs -* | Do Daina 4 1 . ‘) 
473 vele 1 Corp. rred.* 34 1 38 1909.34 : 3,107 9 idiy 1 ve Futrek ~~ s : a 
: Ue ry ee 3 104 8 ($550,300 Jne. & Dec Do doluse. Sk 2) ] Fi 9 Ja Jly L [de I 4 » I» ' paid \ 
ag - lin mn, Poe . 54 112 14 _ 568 30 Ja. & July. Doktd.1910-35 4 110 12 ba Jly Pun rbwe De Fdg. Ln. ¢ 4 t Son 
‘ il i Corp. ‘cia. 4 : 7 10 5,431,700 Ja. & July Do Inse. red, “9 7 . ‘si Dro tParan , : - 7 Aw \ 
b Hull Corp. Stk., 1943"... 34 132 ; 1910-38 q (11113 5° 5) pec. Greek, 1861... § ¢ Las 
2, Leeds Corp. Stock, 1927 4 124 28 9,978,021 Ja. & July Do red., 1988 3 1039 44 2%9!9 b be 1884 : Lean & S Western 
1 ter s : 34111 14 261.400 Ap. & Oct. Cape]900 1). dgs 44 11 12 Apl Get Do Rente 7 . | i> ( . 
‘s wivester Corp. Red.Stk* 34 116 20 | 653,300 Ine. & Dec Do 1879 4h iio 12 jue De nee.) Dv Gen.tae Lend., Tilbury, he. ( 
6,6 sa ‘or a 2,106 8 58,400 Jne. & Dee Do 1881 ¢ 107 9 (Ja diy. I Dwe Do Monoply 4 Mi Shef., 
G.505,«» Liverpool Corp. Stock*.. 34 136 38 | $74,400 Jne.& Dec Do 1917-25 4 117 19 grtriy. | Pujorbws| Do Fdg ‘ 57 bed gent 
vf Dec. ster Corp... @ 16853 (2.215152 Ine & Dec Do Insc. 19234 11719 J* 4. 4 | Dee. Guatemala .. 4) 29 41 \ De Det 
. Do Cons. Bed. 1886 3 104 9 5,769,465 Jue. & Dec, Do ins Sth #3 4 119 21 ~ < on Le 
"ar 4 : -* 111 13 '3,997,566 Ap. & Oct.) Dod Cns Ine 116 1 vty. none ngEATIAn Mer 
a Middlesbrough 33107 9 (154.272 3 ; a Do Co = 4 16 +: GoldRentes 4 Mes 
‘ Newonstie. ted a ¢ & July mn. Ins. 34115 17 |y 1 i Met 
oS tg +. 34118 23 159,500 My. & Nov Ceylon 4 (186 12 [12 oy.) -- | EL ADe.| Hungary ; I s 
gio) Mo Irredeemable. --; SB 131 35 1,076,100 Feb. & Aug) Do Inscribed 4 123 25 i. Se Dee. italian Ive gtd ¢ M 
. vottingham Corp. Stk.* 3 116 18 |1,450,000 My. & Nov Do Inscribed 3 104 ¢ & Jly "Dec ny 1862 Ma - . 
450 P yinouth Red 1942* 3 113 15 121,400' Mar. & Se Fijian Gy , eb 44102 ¢ rema, Rail. 5 90 $2 " wie M _ ‘ Ord. 
704 Port uth ¢ Qo7* 2% | I > j . 7 74) \ hh Mriti 7) 
ao Re coe ' 7? 1927* 35110 15 1,086,241 Feb.& Aug Jamaica Inse, 4 121 25 = Jly 2 Apr. Japan, 1873..7 100 3 | g'i43' ot eheaiia mi 
ane K ne ory Stock . 3441383 36 346,700 Ja. & July Maniteba 1910 5 112 14 qrtrly 4 1893 Mexican, é f ao ! an 
La - ield 1925-36, Red 34 112 15 480,749 Feb. Aug. Maurits. In.1987 4 121 23 ertrly Pur orbwe Do Ext., 90 ¢ i &7 40618 i , ’ ‘ 
"Oar cerhas bono 3 106 8 | 758,700 Mar. & Sep Natal 44 121 2 ertrly Do do 1893 5 $6 | 330 14C| North staff ‘ 
« Stockton to 1945 34107 9 } 282,481 My. & Noy, DoCons. Inse 4 120 22 Apl Oct Do Int. Cons 586 30 || nd Pv 
90 Stock on, 1952 3 103 6 5,026,444 Ap. & Oct... Do de 4 (12? 25 Silver §) 4144 oo" . i 3 
297,200 Stockton Corp., 1908 -... 44111 14 5,714,917 Jne.& Dee Do Inscribed 34 108 fa. Jly Niergua., 19196 50 54 | E63" Dorr? DE 
- hey orp. Stock .. 4131 35 650,000 Ja. & July Nwfdind. 1941 3} 98100 May Nv Pur orDwe Norwegn. 1886 34 cr eee ii ' 
ise - om 1929 34 111 13 20,000 Ja. & July Do In. 1913-38 4 109 1 Fb. Aug Pur orDwg Do 1888 ; : 12 lees (unt isyul. PES 
1h es eleceeeaeat Rex isia* 3 109 11 | 2,830,000 Ja. & July New 8. Wales, 7” oe - In Bonds 5 : "540, 0 W ri i ! ‘ it a 
oes 00, We Dene ee tae 2 ee 3 1895 to 19035 10 9 }* dl) Dec. % Paraguay 5 17 
+ ikan Corp. red., 1921* 3 104 7 232,000 Ja. & July Do2/drawgs § 101 3 yaya, Nom poréenguess} | 2 Links Leaseo at Fixe Restate 
263,006 Windsor Corp. red., 1918 $103 3,014,700 Ja. & July Do 1903-10 .. § 103 10 Marsiep none Russian, 16225 136 51 : leon 
395, 80K tan ew orp.*.. 34119 22 3,686, 30K Ja. & Jnly Do Inseribed 4 121 23 may Nv 1d vr : #| Do 100 > ° 2 Nan Com tes einaa 
= Ky 3 ; 3 105 7 ronan ve & Oct a Inscribed 34 1104114 ertriy Jan m ( oon P RK : \ 
ree of Stamp Duty. (2826200 Mar. &txp Do Inscribed 35 108 9 . sons 4 Birkenhe L&NW&GW 
275, 20 Ja. & July N. Zealnd.191 5 20 23 Qrtrly Jan Do doll 4 3 4 andon and Blackwall. G s 1-9 
CORPORATION BONDS. 5B 30 Guarterty ns 19l4 5 107 y oerk ; = ~ bh 2 ; De ‘4 , Ip master a 
(Colonial and Forei 29150302 My. & Nov Do Insc. Stk 116 27 ay NV 15, “Aug kw Nie Riy.)4 ie Nottm. &G R.4C. Gt t 6) &4 
¢ 1,526,620 Ap Oct. Do do 1945 3 i01 2 Qrtrly : April Do Bonds 3; 00 1 DEBENTURE S Ks 
© 8 lg 1,579,200 My. & Nov Quehee (Prov) AplOct .. June Do Dvinsk& Present . g 
= Name t=\p a 1906 § 10813 pha etute ase 4 101 {mount =a » 
~ , Fz Prices. | 683,500 Ja. & July Do 1919 4,102 4 (Fb-Aug .. | “July Salva tor 6\7 
° = 500,000 Ja. & July Do 1912 My 114 16 wy 2 Bn San I . é 13 95 £ 
~ a 722,000 Ja. & July Do 1928 41167 9 jam vet Aug. S.2auloProvots ) 861,25" Barry ] 
6 |Auckiand Harbour Boar a ee 600,000 Mar. & Sep DoSg. Bds.1934 4 107 pMy91 Pur orDwg Santa Fe, 63-46 25 30 339.766 Brecon & Merthyr A 4 ts 
5) Do a7 card 1917 aH : 10267400 Ja. & July Queensland, CpApsl Sept. DoWestColy. 500,59 Ih Kb 4 ] 
§ Boston (U.8.) Sterling........, * |100 £ 1913-15 4 107 9 oy Jyoy Railway ..5 24 26 § 8,810,291 Caledonian 4 é 
6 Do 1902 105 10 10866900 Ja. & July Do In. 1915-244 11317 pJy9l .. Dec Santa Fe and ; 644.440 East Loud., 2nd chg. A 4 149 4 
6 City of Auckld. Cons, Act, 791930 127 30 | #026:754 Ja. & July Do Ins. 1924-30 34 105 Ja Jy. 1 I _ Rasta. Rly. 5 | 24 2¢ S61,11¢' Do ‘ B4 454 
§ Do Debentures 1883. , 1938 116 19 11,250,000 Ja. & July Do do 1945 34 108 g a. Jly. 14 lec. SpanishQuick ai 172,92 Deo Guarantes 
6 City of Buenos Ayres Debs } Sa 604,700 Ja. & July Sth. Australia, este silver Me rt 5 1 1 250,00 De Wh kext. ¢ ; 
% Do Bonds : "| 92-74 1901-18 6 1207 30 eg mt ey: Do 7, Bonds 4 | 654 38, 725,085 Porth Bridge 
4 City of Cape Town, 1943. || 113 iS 240,000 Ja. & July Do 1911-1920.. 5 828 5 } = P -. we dish, 16804 104 6 1 9,45) Furness 4 
6 City of Christehureh (N-Z.) .. 1986 124 26 71666,700 Ja. & July Do 1896-1916.. 101 8 Api det PorD.| DoCen, i864 3 100 oy tee opto arttgl ' 
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ALY . Lous acai. ings thev are hb if-y ri aol a ‘ nh lal 5 
; City do en rot oo : FOREIGN STOCKS, BONDS, &c. FORE : a eT ste — ee i 
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4 Do | By dney ie nae 1904 108 10 dends Name. ‘Clos 1,363,345 South Haste r . Porpet 4 LS1 § 
Debentures anne ng AS, Per 51 6&4 
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z » © (eo - - ir Va ale ; ; 
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6 lo aterworks Debentures 1929125 27 Qrtrly. “@ P.orD. Fundg. Lo: Teall ; 351 21 poe, Bene 
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i} § AA bo New . > 3 1 1 Van Ryn Gil. M. Estate, L. 2g 
} Stk 100 Do 5 Debentures, 1890 9 9 18 20 Wheal Grenville u4 32 
}} Stk 100 South Hetton Coal, L ] sf 
i} 10 10 Vickers, Sons,&Co.,L.,Ord 29 SHIPPING. 
| 1¢ wy Preference 19% YW - 
i Stk 10 ! ' eee 20 16 African Steam Ship S$ ll 
| MINES 12, 124 Amazon Steam Navigation 1 ] 
| - 20 14 Castle Mail Packets, L. 15 lé 
| 2, 2 Aiamlios, Lanuted ig ad 9 20 Conard Steam Shipping, I ) 104 
$25 $25 Anaconda Copper 2% 69) + 44 
}} 2) 2 Bechuanaland Expl, bL lie 15 15 GeneralSteam Navigation... 1 
1/300 100 Borax, ¢ Lets nena 7 Be 10 10 Do 5 Preference 9} 
| & 5 British Broken Hill, L. 242) 10 1 Do 5 7, 1877 j 
\ 5 7 Do Privileged Shares 4 4 ] 10 Levland (Fredk.jand Co., L 4103 
| 1 18 Burma Ruby Bi 10 1 Do7 > Cum, Pref i2gle 
1} € 2 Cape Copper, Limited 22 4.100 1 DoS) Debs 109 13 
} 2 2 bo Cum. Pref. (€ min) 2; E 5 Mercantile Steam Ship, L (47 
| j 1] Champion Reef 56 3 8 & New Zealand Shipping, L . ‘ 
} 1 Colombian Hydrantic = tm 10 Orient Steam Navigation 4443 
) l ons. Gid. Fields of 8. A., L ) 6 Stk 1 Peninsular & Jriental, Pref. 155 
j ] Jo Pref Lem stk Do Def iS 19 
700 1 Du 5d First Dv €0 Reyal Mail Steam < : 
1} 2 2 Copiapo, Limited 2 4 5 5 Shaw,Savill&Albion,L..Apt 5 54 
l 1 Day bawn PLC. Gold, L st : . Do B Ord 23 3) 
| § be Beers “72 4 20 20 Union Steam Ship, Limited 17 18 
0 10 I) Debentures ‘ 2 j Do New 75 84 
l ' Ih Bult a + i a 10 Union Steam Ship of N. Z ts 
2 ert Great Cor » 
} 1 tm Reodeport, | é TEA AND COFFEE. 
§ El Callao Mining @a aa 
2 Kurt i, Limited 31 < ‘ \eealn lea . ut 
7 : Front = ia i 14 é 5 British India Tea, L 4, 4) 
i , ~~ < . , } } 
4 @ Laxey, Linuite } ] l Charnola Tea Association, L 1 34 
rs 5 Li! ‘ r i FY Mm Cum, Pre la le 
: li. . 3 ; a 2 Darjeelig ‘Lea, Limit Ix 
; —— a 7 ; ] Dooars ‘bea ‘ 
} ] Law pelent L, a . Dp Pret 
| Mason & | vy, Limited “4 : ‘ ’ fee 
l Doon Doon lygct 
] Monten j ited a 
} t l sctern Assam, Limited 4 
l Mysore ¢ Liu 1 A 
> \ ( I Johai (Assan) Tea, I 17 lt 
2 maith per, ; 
1 1 Ne G we In ¢ Cum. Pret i i 
¢ New Ja i Jorehaut Te Limited 
La i ‘ ie ll t lis a i 
N ‘ , :,' Let Pea, Limit “1b 
1 « exum Gold, I Def, Ord 34 Sy 4 : a gd ea, | ' ted af 3 
} DD M brief 444 i (veh five, mited 1igics 





1 & or g * be mee >: TELEGRAPRS, TELEPHONES. 


(Continued from page 222. 
Singapore shows jd advance from the late period of depression, 
2id being psid on the spot, and 3 3-22d to 3 4d, to arrive, various 
dates of shipment up to May. ‘To-day 847 bags were offered at 
public sale, and all bought in. 

WHITE PEPPER has been strong, and a large business done at 
better prices. Singapore, onthe spot 4jd: to arrive, 4éd to 4}2d ; 
l’enang, 4d on the spot, and 4\d to 4 °,d, May to March shipment. 
Siam, same months, 42d; Janding, 4jd. 524 bags Singapore, at 
the public sales, partly sold, including some without reserve, at 
44d to 43d: bold, 54d. 313 bags Penang and 247 bags Siam boughs 
in above the value. 

NUTMEGS remain dull. 
in, also 83 cases Banda. 

MACE meets with little inquiry. 
half sold, at 1s 44 to 1s 5d. 

CLOVES.— An active demand has again prevailed for Zanz.bar, 
with large sales, at higher ra‘es, for dejvery, latter'y »t 23d 
to 2 15-32d; to arrive, 2;,d to Z,yd latterly pard. 591 bales, by 
auction, halt sold, at2,,dio2°,d. 10 cases Penang bought in, at 
7d per Ib 

CASSIA LIGNEA.— The stock is further reduced, and sales made 
at 29s 6d to 40s, being again dearer. 720 packages broken, by 
auction, bought in, at 2ls to 298; and 252 packages Cassis Vera, 
at 338 to 36s per ewt. 

S:ock avd Prices of Cassia Lienea at thia date. 


47 cases Penavg were chiefly bought 


At auction, 14 cases Penang 


Ls97. 1SJ6, LRM, Isv4 18)3. 
Peck:ges. Packages. Packages. Packages. Packages. 
Stock OL 200 102,850 134,00 149,050 153,000 
Per cw! oe i -. 1 3i/6 uA Bw to ee zz 
GINGER.—Common Jamaica ginger is lower, and Cochin 
unchanged. At the weekly sales, 135 cases of the latter partly 


found buyers: cut, medium, and :ather small, €2361; limed native, 
parteut, 52s Of1,017 bags, a few native cut brough' 564; small 
washed rough, 30s 61; ends, \e., 25s. 123 barrels Jamaica part 
sold, the lower qualities at 55s to 61s; fair washed, 81s 6d. 20) bags 
Bengal taken in, at 16s. 

PIMENTO has been firmer by private contract. 
public sale partly so'd, at 23d to 23d per Ib. 

INDIA-RUBBER firm. Fine Para quoted 38 5/d to 3s 6d per lb, 
with a few sales. 

FRUIT. The trade hold light stocks cf currants, and the advance 
in Greece strengthens the market here. |’rovincial, 14s 6d to 14s 9d 
To arrive, 12s paid, cif. terms, now quoted more. Public sales of 
fruit this week bave been too small to quote 

NITRATE SODA isfirm. Onthe spot, 8s 1}dto&s 4\d. 
to arrive, 7s 114d; near or off the coast, 83 144 per ewt. 

SHELLAC.—The stock has increased to 41,8.0 cases, against 
23,000 cases at same time last year. There have not been any 
public sales. Business for arrival about 1,100 cases; February- 
May shipment, at 70s 6d to 72s efi. anda few hundred cases 
TN sceond orange for delivery. February, 73s; May qu ted 75s. 
On the spot, 723 to 738 paid for second orange. 

METALS have been steady. Copper sold at irregular prices, but 
without material change. The reported business for the week is 
4,900 tons. G.M.B. for cash ranging from £{0 15s to £51 11s 3d. 
Three months closes at £51 17s €d. Consumers have bought to a 
moderate extent. Tin continues active, with large sales in 
Straits, at £61 1s 3d to £62, cash. Tinee months’ quoted 


655 bazs at 


Cargoes, 





ss 





] ] kK linto L O75 74 100 100 Alnican busect, L., 4. bebs, 1 4 
100 10 lo 4 let Moat. Lauds 101 3 Stk 100 Anglo-American, Limited F356 
] 1 St. John Del Rey 7 £ Stk il bo Preterred G4 39 
] 1 Seotti Avast au. L » j& Stk 106 De Deterved 9 

] l Sheba Gold, Limited 2 -? oe ] Biszilian Submuarine, L 1s 
2 2 si a Buttes Goid, L a ] 1 bo 5 . bonds 113 27 
2 lo Plumas kureka i ail 10 Con. Texephone& Maintn., Los A 


TT 


TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 


= = Name, Closng 2 = Name. Closn 
xO Prices.| Fo & ae 
Z Prices. 
10 10 Cuba, Limited 12 13 4 Edinburgh Street 24 34 
i ( bo 10 | Preference ive 9 8 Glasgow Tramway, &€., L 44 
§ Direct Spanish, Limited 3444 6 6 Imperial, Limited 6 
5 lol Prelerence C 104 10 10 Liverpool United Tram. &e. 11 12 | 
20 20 Direct U.S. Cable, L oe 5 § Lon., Deptford, and, Prefd. 2! 
1 10 Eastern, Linea Walid 5 5 Greenwich ) Defd 44 
10 1 Do 6% Preference 1819 49 «10 London, Limited 1 | 
Stk 10( De 4 . Mort. Deb. Stock. . 120 - 10 10 Do 6°. Preference ll 12 
l 10 Fastern katension, L 17418 Do Founders Certiticates 5 7 
Stk 10 Do 4” Mort. Deb. Stock. 12932) stk 100 Do § |, Debenture Steck., 101 § 
100 i Fastn.& Sth. Afen.4 mt.db 1013 0 stk 100 London General Omnibus. 1/5 185 
] 10 Great Northemmot Cophign 243254 6 6 Londen Road Car, L 8 8) 
| te Debentures (L883) 104 7 95 94 London Street 78 | 
S 25 Indo-Kuropean, Limited 5356 100 160 Montreal Street Riy..5) dbs 110 2 
] ] London Platine-Brazilian,L 109 12 100 100 Do 44 Debs 105 8 | 
100 10 bo6 >). Debentures vote 10 10 North Metropolita 12 13 
5 5 National Telephone, Lim., _ é 6 North Staffordshir 24 y| 
Nos. 1 to 484,567 73 10 10 Nottingham and Dist. L 8 
10 1 Do6 . Cum. Ist Pref 1719) 39) «10 ~ Provincial, Linsite 3 
10 1} bo6) Cum 2nd Pref 17 19 10 10 Deo é6 Cum. Pref 13414 
Stk 1 lho 34 Deb. Stock 105 8 10 10 sheftield aft 
l 1 Oriental Telephone, L 1é lz 10 10 Southampton 78 
» & Reuters, Limited 76 10 10 South London 5 6 
West Atrican, Limited 5 ¢ 10 10 Sunderland, Limited 44 S$ 
l l DoS Debentures 103 6 5 § Tramways Unien, L €4 64 | 
] 19 West Coast of Ametica, L 21° 100 10 Do 44. Debentures 105 10 } 
] i lo # Debentures 90 ihe 5 5 Vienna General Onn . 6 6 
1é 15 Western and Brazilian, L 4 1¢ 10 Wolverhamypt m8 54 6) | 
7% 7, Do Preferred 
sated?| Beas Weeandun 6 ie oe WATERWORKS 
Do 6 Mort. Debs. B, 19) 13 9 2U :Antwerp, Linutes < 
] 10 West India and Panama, L jadi stk 100 Silos tiedioers 33 3 
l 1 bo 6) kirst Preterenee light 13) 13 City of St Peter rg, | 1Og11, | 
if ] lw Second Preference ] 10 Colne Valley 14 15” 
1000 Western Union 7 Bane : sik | Kast London 232 37 
l ] le Steriing Bones ] : sth Jin 45. Deb. Stock 62 €7 
. . : é G wl Jtumetion. 1 17 2 
IRANWAYS AND ONNIEUS.  {f 3) Giand denetion. Te 
c 5 Anplio-Atpentine, Limiter Ach Sik Kent 45 & 
Stk 10¢ lot Debenture Stock < ‘ ik lo New Maaxinia 215 2 
] 10 Barcelona, Limited A l Kiniberley, Linsite 4 4 
l celfast Street ‘ lSelés stk watbeth, maaiuu 75 £0 
l 10 Borcdcaux Tramway,&ec., L ligics §& € bo 74 222 27 
] i De § Preference ll le Stk | Dod Debentures 150 §3 
; 2 Brazilian Street, Limited @¢\a Montevideo, Share= 15916, | 
3 5 Buenos Ayres and Leleran Sth Do Ist Deb 5 105 10 
Limited, Preference 24 23 100 | New Kiver, New 4123 28 | 
Stk 10¢ De 6) Ist Deb. stock $8 ] sth 10 bo 4) Deb. Stock 152 36 | 
5 § Calwis, Limited 4 Sth i Do Debenture Stock | 182 55 
10 Caleutta, Limited 44 § 20 20 Orlessa, L., A € Pret 34 
§ 5 City of buenos Ayres, L 9 00 itd De 59) Debenture 9 10 
£ 2 lo Kat. : 2 20 Seville, Limited 12 13 
Stk 1 Do Per. 60. Deb. Steck 175 145 Stk (00 Southwark, &., Ord if5 60 
é Continental Met., L ] larapaca, Limited 9410 


« 


s 4\ 
lo Preterence Slares Sik .00 


West Middlesex 312 17 


£62 103 to £62 Ss, and the statistical position satisiactory. 
Landings here Jast month 1,517 tons, deliveries 2,093 tons, and ihe 
stock stand. at 18,700 tons, wi h a deerease in the visible supply of 
1,000 tons during January. Banca 37; fl. The market for spelter 
is Stronger. Sofé lead, to arrive, £11 15s. Quicksilver remains at 
£6 17s Od from tirst hands. ‘Tin-pla:es are frmer. In pubic sale 
120 tons sheet zine, rolled at the London mills, barely hal! sold, at 
420 5s 
Clos ng Prices on the Metal Exchange To-day. 


Hpeiter, Scotch 

Copper G.M.B. E< Ship. Soft Lead. 

Per Ton, rer Ton. Per ‘l'on, 
£51 10 £18 £1115 

INDIGO. — The result of the quarterly sales has not been satisfac- 

tory, acd demand rather slow. Bengal went at October rates to 2d 


Straits Tin. 
Per Ton 
£01 i 42 


above. Oude averaged last sale prices. Kurpahs ranged from pat 
to 2d advance. Madras the same. ©f 58)0 chests in the 


catalogues, 2,300 chests sold. 

DRYSALTERY GOODS.—The gambier market is firm. 
business ‘or arrival has been 100 tons, 
tol5s1d 
Galls firm. 

CHEMICALS are steady. Best English tartaric acid, 1s 1d; 
Foreign, .d to jd less. No change in citric. Chlorate potash, 
on the spot, remains at 4j4. Cream tartar firmer. Su!phate 
ammonia steady. Sulphate copper maintains the recent advance. 
No change jeported in sodas. German sulphate quinine, after 
ae sold at the reduced price of 7,d, is now at 8d per oz, and 
irm. 

LINSEED —There bas not been any feature in the maréet. The 
new covtract came into operation on the lst inst. Calcutta, to 
arrive, is quoted abou, 35s 6d in all positions. On the spot, 35s 3d; 
new crop, 35s 3d to 35s 6d. La Plata quoted at 30s to 31s, 
according to position, being easier, and the crop estimated at 
2,00),C00 tons. Bombay, to the Continent, closes at 378, new con- 
tract. 

“The piriial adoption of the new East India linseed contract 
(424 |bs pure basis) tas caused some confusion, and prices are 
irregular, Where not mentined otherwise, our quotations for the 


present are on the old basis.”.- From Messrs Fairclough, Dodd, 
and Joves’ circular, 


The only 
Kebruary to March, at 15s. 
On the spot 15864 is the quotation ‘Turmeric steady. 


OILS.-A quiet market for cocoa-nut, and prices easicr, VIZ, 
£23 108 for Ceylon, on the spot; to arrive quoted £21 153. Palm 
remains at £23 for Lazos. ‘The market for linseed has recovered 
from the depression of |,st week, and is now firm On the spot, 
£15 10s to £15 12s 6d, usual packages: March-April, £16 5s to 
£16 7s 61; May-August, £17 2s Gd to £17 5s; Hull, without casks, 
£13155 Rape quiet, at £26 to £26 5s for English brown, and 1D 
rather limited supply. Crude cotton, £13, and in better demand. 
Olive remains at 229 10 £30 per tun. 

PETROLEUM OIL.—The market has at length taken @ more 


favourable turn, and prices are firmer; American 5d to 5j4, 
Russian 44d per 8 and 6} Ibs. 


TURPENTINE.—There has been a steady market, closing at 
20s 6d to 208 74d on the spot; next two months, 20s 10)d. 
TALLOW.—A better demand prevailed at the public sales of 


Australian on Wednesday, and 2,211 casks nearly half sold, 00 
former terms. Fine mutton, 2ls 6d; fine beef;19s to 19s 3d. 


—————— 
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Home melted steady. 
6,261 casks. 
TOBACCO —There has 


first hands. 





Imports from Australis, &c., for the week | 


been but a few small sales made of 
American during the past week, but several inquiries have been 
experienced for the old imports, of which there is now little in 


THE ECONOMIST. 


SPICES.—Cloves 
reported in pepper. 
INDIA-RUBBER 
to 2s 6d per Ib. 





continue in 


RICE.—No further business. 


demand. No further change 


\t the public sales good Mozambique at 2s 14d 


4 


Other kinds steady. 


, , OILS. — Linseed firm, at the improvement quoted. 
POSTSCRIPT. Friday Evening. F 
SUGAR..-The market closes heavily. 2,759 bags crystallised | LONDON MEAT MARKET. 
West India, by auction, partly sold at easier rates. Wemerara, Per 8 lbs by the carcass 
low, 10s 9d; Trinidad, 11s 14d to 1ls 3d. 724 bags crystallsed s a e a 
Sarinan chiefly sold, at 10s 6d to 10s 9d for brown and low yellow. Inferior beef...... 2 6 Prime m r 3 
a » ° thir litte 10 nf io i a dat alah Sh et abt eee . 
1,000 bags syrups brought 9s Cd to 9s 9d for brown. oe od — 42 ~ iit t 1 2 
wena 8" . . ' rig Li LLC “ & 
COFFEE is tirm. 119 bags new season's Kast India sold, at 106s Inferior mutton . $ 4 Firs 5 
to 113s 6d for colory Ccorg, and 97s for rather small. 700 bags Middling ditto ............ ' Pork, First ...... ‘ 5 6 |} 
ie 7 . QQ ee ; and ¢ " ee ee 
Nyasaland sold, at 77s 6d to 888 6d; low middling : nd olory LONDON POTATO MARKET. | 
90s 6d to 95s 6d. 142 begs Palembang bought in 850 bags Per T Per Ton 
Foreign included fine Costa Rica, at 108s 61; Guatimala, 92s to 95s ; Py ges 70s to 808 | 
I I ate WS tO 0D t n rr ‘ 
Columbian, at 91s to 102s. Envlish Snowdroy 70s Sutton’s bundance 10s to 4 | 
ee pacndicehalainlagpaAasiel veiaotsiameinibammenesciiar Lcaaeainepeenaeuseania ‘ — | 
ALEXANDERS & CO PARR'’S BANK, LIMITED. NATIONAL PROVINCIAL BANK OF |] 
: Notice ishereby yiven, that the RATE of INTEREST NG Vp LIMITED. 
(LIMITFD). allowed by this Bank ss ft Hlead O e and IE Gil \ I ? ji ; 7 ATI ID i] 
24 Lombard street, E.C., February 4th, 1897. Metroy olitan Branches ou DOVCSITS at s says wanes a oe ents : an ghee Head Of : || 
: eall is b A \-1 Lut rR UBRNI r annum vt . ws - ~" F _ if 
Capital. ............ ... £1,000,000 eee ae \-HALF I i ” | Bishopagat eal. 1 London Branches, is this 
| ane 7500 008 JOHN DUN, General Manager lay KEDUCED to ONE AND A-HALE PER CENT, 1) 
Paid see seeseeweeeeenereneens O00, Bartholomew lane. E.( Fel { 0) t rn 6 ton Dey a Oo 
eserve Fund £50,000 
’ he |] 
The RATE of INTEREST allowed ov DEPOSITS ae cas ; be CTE WARD. Soe mene 
has becn this day REDUCED to ONE AND A THE CITY BANK, LIMITED. w FI , Manager 
HAL! R CENT. st call, and ONE AND THREE: Notice ia hereby given. that the present RATE of Bisl eee | 
wl Al is PER CENT. at Seven and Fourteen INTEREST on DEPOSITS wit An ‘t Kelby 
ays’ 0 to seven days’ notice, is ONT AND A-HALF PER | 
Money received for fixed periods at special rates. CENT. per annum | 
The pany discounts approved bank and mercan- DAVID G. H POLLOCK WVETROPOLETAN BANK (OF 1 
tile acceptances, and grants loans on negotiable LEWIS 8. M. MUNRO, we 1 
securities Joint General Managere ENGLAND & WALES) LIMITED. 1} 
R. H ALEXANDER, Chairman. Threadneedle street, 4th February, ix97. ey aes ak RATE of IN | 
| ; : TEREST for m y DEPOSIT at this Office at | 
THE UNION DISCOUNT COMPANY | LONDON & WESTMINSTER BANK, sevcn days cal wil be ONE AND A HALE PER | 
nmi CENT. } mmnu n th tice 
OF LONDON, LIMITED. ad PREDERICK WILLIAM NASH, — |] 
Ok eee w NOtice Is hereby given, that the \ LEST allow General Manager 1] 
Coraohill, 4th February, 187. to DEPOSITORS in this Bank is thisday RIE-DUCED PRED! . N DER, I lon Manager i 
a tal Subscribed ............... — to the following rates, viz: H {Ori treet, But 
PO WUE sa vatuck soot censecnerntons 650, On deposits subject to se : days’ ) : . ' 
_ Reserve Fund.. eel 240,000 AND A-HALEF PER CENT., 1 on deposits at 
Notice is hereby given, that the RATES of el] ONE PBR CENT.. until further noti | 
ee tsT allowed on money on DEPOSIT are this W. ASTLE, Manager. | 
avy Rie bU CED as follows: shes » WOT . an 
AteuditoONE AND A-HALF PER CENT. mola snntnan + Bata NATIONAL BANK OF SCOTLAND, 


At 7 and 14 days’ notice to ONE AND THREE- 
QUAKTERS PER CENT. 


The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities 

CHRISTOPHER R, NUGENT, Manager, 
NATIONAL DISCOUNT COMPANY 
(LIMITED), 

Subscribed Capital ..............0 £4,233,525 
el), ae 846,665 
_ Reserve Fund........ 460,000 


Notice is hereby given, that the RATES of 
— ST allowed on DEPOSITS are REDUCED 
Qs [ollows, viz.: to 

ar AND A-HALF PER CENT, per annum, at 
call. 

ONE AND THREE-QUARTERS PER CENT. at 
seven and fourteen days’ notice, 

Money received for fixed periods at rates specially 
to be ayreed upon, 

CHARLES HENRY HUTCHINS, Manager. 

b LEWIS BEAUMONT, Sub-Manager. 

No. 25 Cornhill, E.C., 4th February, 1597. 


UNION BANK OF LONDON, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST on all DEPOSITS with this Baak, repay - 
able on seven days’ notice (except those heid at lower 
rates by special arrangement) will be ONE AND 
A-HALF PER CENT. from this date until further 
notice, which will be given by advertisement only. 


G. A. TUCKER, Manager. 
4th F. bruary, 1897. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST on DEPOSITS with this Bank, subject 
Peweven days’ notice, will be ONE AND A-HaLF 

ER CENT. per annum from this date until further 
notice, 

" LUKE HANSARD, Manager. 

No. 68 Lombard street, K.C., 4th February, 1597. 


THE LONDON JOINT STOCK BANK, 


LIMITED. 


Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
~ DEPOSITS, subject to seven days’ notice of with- 
ty is thisday REDUCED to ONE AND A-HALF 

BR GENT. per annum. 

i W. F. NARRAWAY, General Manager. 

NO. 2 Princes street, Mansion House, 
4th February 197. 


' LLOYDS BANK LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
chin London Offices is ONE AND A-HALF PER 
NT. for —— at seven days’ notice. 
s IWARD LLOYD, General Manager. 
City Office, 72 Lombard street, - 
February 4th, 189% 





THE MANCHESTER & 


DISTRICT BANKING CO., LTD. 
LANDON © ICR.) 
Notice is hereby given, that tn RATE ! 


INTEREST allowed on DEPOSIT ACCOUNTS at this 
Office, will be ONE AND A-HALF PER CENT 
further notice. 


until 


THOS. FERGUSSON, Manager 
No. 75 Cornhill, E.C., 4th Feb., 1807 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that atthe Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to ONE AND A-HALF 
PERK CENT. per annum. 


G, A. H ARVEY, ; Joint 
E. D. VAISEY, ) General Managers 
No. 30 Threadneedle street, E.C., 
ith February, 1897 
LONDON AND COUNTY BANKING 


COMPANY, LIMITED, 


Notice is hereby given, that at the Head Office and 
Branches, the RATE of INTEREST allowed on 
DEPOSITS subject to seven days’ notice before with- 
drawal is thisday REDUCED to ONE AND A-HALF 
PER CENT. per annum, 

J. GRAY. Joint General 
J.B. JAMES, Manayers. 
No. 21 Lombard street, February 4th, 1597 


WILLIAMS DEACON & MANCHESTER 
AND SALFORD BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank in London on 
Deposits at seven days’ notice will be ONE AND 
A-HALF PER CENT. per annum from this date until 

further notice. 





F. KEMP, Genera) Manager. 
No. 20 Birchin lane, London, 
February 4th, 1897 


THE LONDON AND MIDLAND BANK, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ cal! 
at the Head Office and London Branches will be 


ONE AND A-HALF PER CENT. until further notice. | 


J. A. CHRISTIE,? General 
EK. H. HOLDEN, 4 Managers. 
No. 52 Cornhill, E.C., February 4th, 1897. 


BRITISH LINEN COMPANY BANK. | 


(Lionpon Orrice.) 


Notice is hereby given, that the KATE of INTEREST 


allowed on DEPOSIT ACCOUNTS at this Office 


will be ONE AND A-HALF PER CENT. until | 


further notice, 
ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C., 
4th February, 1597. 
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LIVERPOOL 








LIMITED. | 


Incorporated KR \ ' randA f Parla it. sl 

' + ' walk at } 

N ia here , that th RATE of jf] 

INTEREST allowed on DEPOSITS with the National |] 

Bank of Scotland (1 i it’ this Offices Wili Se } 
ONE AND A-HIALE CENT. from this dat 


JAMES ROBERTSON, Manager 1| 


Notice is hereby given, that tl ATE of INTEREST 
all fon DEPOSITS this Office will be ONE 
AN A-HIALF PER CENT. per a intil further 


iN CRAGG, Manager 
1) Lombard street, | nm, Bad ith keb,, Lsv 





i 

t k al i | 
rHE CLYDESDALE BANK, LIMITED 
| 


PRESCOTT, DIMSDALE, CAVE, 
TUGWELL AND CO... LIMITED. 


Notice is hereby given, that tl RATE of 
INTEREST allowed at the I lon Offices ¢ 


| 
' 
{ this i | 
Bank on DEPOSITS, su en days’ notice of i | 
withdrawal, is this day REDUCED to ONE AND |] 
A-HALF PER CENT. per annum. | 
CHARLES A. PRESCOTT, Chairman, 

No 50 Cornhill, E.C., February 4th, i897. 


THE UNION BANK OF SCOTLAND, 
LIMITED. | 
Notice is hereby yviven, that the RATE of INTEREST | 


allowed on DEPOSITS with the Union Bank of Scot- 
land (Limited) at this Office will be ONE AND 


' A-HALF PER CENT. per annum from this date until 


further notice. 
J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 
February 4th, 1sv7 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 
(LONDON Ovvicek.) 
viven, that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be ONE AND A-HALF PER CENT. until 
further notice by advertisement. 
AND. WHITLIE, Manager. 


No. 62 Lombard street, London, E.C., 
ith February, 1897 


Notice is hereby 


ROYAL BANK OF SCOTLAND. 
(LONDON OFFICE.) 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office will 
be ONE AND A-HALF PER CENT. until further 


| notice. 


J.T. HORLEY, Manager. 
123 Bishopsgate street Within. 
4th February, 18/7. 
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i | By other seeurities 7,688 10 0 £ d | 
- & County Banking Co, <——— 91.98 17-9 
| By discounted bills ; 
fs LIMITED) current 12,439,704 17 4 
ie) | 6,and registered in 1880 under By a nees to cus 
» ¢ ‘ ' s Acts. 1862 to 1879 tomers at the he: 1“ 
= 3 . o.% - ia 4 c ~ . bail office & ranches 12,754,785 $+ 1 
; Ca i 0, im 1OO.U0F hares of £80 each a. -~ 95.994490 1 5 
2 } a — . B ties of 18t« ra for drafts 
si? REPORT ad i at the ANNUAL GENERAL eae the Bi tra) 2.180.589 5 8 
‘ MEI Pe ath hen ear | 4 epted ‘ AnkK sper ntra je poe: 0} 
i : ri : me OF ruary, 159% | By freehold premises in Lombard 
“ |] WILLIAM ANASTASIUS JONES, Esq., in the Chair. ; x is lane, freehold 
| Seti ind sehoid property at the 
The I re. in nitting to the Proprietors the ' ' hes “ = ixt es & httings 453,847 12 10 
Dalar - e Half-vear ending 3lst December — moun Prot 
last. fF t r ter paying interest to — a eo 
ust rves aking provision for | ad | and Loss .. ca Uv > > 
| and doubt and a ing £51,243 Ss 3d for ———aecems |= $0,087 1S 
j ré t t et profits amount to oi 
' | ‘ sum h en deducted | 16,659,219 1 9 
z i ~ A int, and - 
2 recdit ¢ ly dent Fund, | De PROFIT p I s ACCOUNT. £ s d 
|} leavir th £76,712 128 Td, | To interest paid to customers ; 85,472 6 7 
| t ‘ last a leaves | To < iries and all other expenses at 
1 i o ; a ee & branches ncluding | 
1] i i 4 nt a i tax profits i salaries 241,726 15 1 
i} D f i ar, which wil Transferred to the credit of Premises 
‘ a ajance of Account 25,000 0 0 
| t forward £9 proht and loss j Carried to the redit f the Pro- 
1} one Divisend, added tothat | — vident Fund ........ 10,000 0 0 
1] pa per cent. for the | T i t carried t 
i} ar wa ! 1,243 & > 
\| | | p regret the death of {| 7 li | er 
1] the y Wil Henry Stone, j nt. f t half 
i Ks ‘ r r] t years devoted so | ur £9 ” OO O 
i} ! at a oO th atfairs of the | T Liance CA ed 
| } and ! e time Deputy Chairman of forward 76154 1 ; 
ie : ——— Gist 12 4 
El a rda IC oan provisions of ae 
| t ! ® have ed the cancy on 659,627 2 3 
1] | i t Wiliam Howard, CR. 
ies, and for many | By | ght forward from £ s dt 
| Ma r ied it General | i 76.712 12 7 
| j iirectors feel assured | By gross pr f iY 
i i perience Ww ntinue t } al r King I ad 
mm, and also that il t! ng 
1 “ satisfaction to the Share rebate, £26027 7 'd rought 
1} t from SUth June OLe.o14 » 8 
1} r ring | tation are John James a 
1 Cater, | Villiam Everton Habbard Esq., and 639,627 2 3 
hd 1 Flas 1 Lus bsg who, being Examined and a ted : 
rt tion |} (Signed) W E. HUBBARD ( Audit Com 
j i i } i tree of income-tax, | WM. A. JONES mittee of 
| M lice, or atany of the | ED. H. LUSHINGTON. { Directors. 
| r h February JAS. GRAY. { Joint 
RAT 
‘ie 
| ; 
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By cash at the head 

















office and branches, 
and with Dank of 
England 

By loans at call and 
at notice, covered 
by securities 

















By Investments 
Consols (23 per 
Cent.) registered 
and n certit 
cates, New 2 per 
Cents,, (26,751,991 
Ts lid): Canada 4 








a ne 






















































































bs per Cent bonds, 
Egyptian 3 per 
Cent. bonds, and 
Turkish 4 per 
Cent. bonds guar 
anteed by the 
British Govern 

I Sis initeece 
India Government 
stock and deben- 
: tures, and India 
t Government gua- 
a ranteed. railway 
shares, stock and 

Debentures 





Metropolitan and 
other Corporation 
stocks, debenture 
bonds, English 
railway debenture 
stock and Colonial 
bonds 





















LONDON AND 
Vis COMPANY (Limite 


d) 
ir) 
+ s 
00,000) paid 
ZO00,000 0 O 
1,000,000 O O 
ta 
with 
8, &e. 41,151,231 15 11 
< vered 
I anke 


2,180,559 


51,243 8 3 


£234,471 19 9 
"5.000 0 0 
9,471 19 9 
mo oO OD 
mw471 19 9 
76,712 12 7 


276,184 12 4 





46,6 59,2 1 9 
£ s d 


£5,095,669 1 9 





7A4L 511 2 6 


887,362 15 0 


1,624,881 10 8 


THE ECONOMIST. 





ec 


| February 6, 1897, 











General 
Managers. 


JAS. GRAY, Chief Accountant 
and County 


J. B. JAMES, 


London Banking Company (Limited), 








} 15th January, 1507 

, We have examined the foregoing balance-sheet 

} and protit and loss account, have verified the cash 

} balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have ilso examined the several books and 
vouchers showing the cash balances, bills d other 
amounts set forth, the whole of which are correctly 







Stated; and we are of opi 
protit and loss account are f 


drawn up, and exhibit a t 


® balance 
and fair, 


sheet and 
properly 
i correct view of 
the Company's affairs as shown by the books of the 
Company. 
(Signed) HY. GRANT, 
HENRY GUNN, 
WM. NORMAN, | 
London and County Banking Company (Limited), 
21st January i897. 


ad ONDON & COU NTY BANKIN G 


COMPANY (Limited). 


Notice is hereby given, that a DIVIDEND on the 
Capital of the Company at the 


for the Half-year ending 3ist December, 1896, will be 
PAYABLE to the 


Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company’s 
Branches, on or after Monday, the 15th instant. —By 
order of the Board, 


Auditors. 


JAS. GRAY, nee 
J. B. JAMES, } Managers. 
21 Lombard street, 5th February, 1897. 





Publications. 





JUST PUBLISHED. 
With 82 full-page Diagrams. 
Crown 8vo. 86. 


INDUSTRIES & WEALTIL 
OF NATIONS. 
By MICHAEL G. MULHALL, 


Fellow of the Royal Statistical Society, Member of 
the Committee of the British Association, 


Author of The Dictionary of Statisties, 


London, New York, and Bombay: Lonemans, 
GREEN & Co, 





THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL. 


Telegraphic Address: “Cambrian Cardiff." 


ate of 10 per cent. | 





| Shipping. | 
"AUSTRALIA, NEW ZEALAND, TASMAN. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE PRI- 
| DAY, for the above Colonies, calling at PLY. 
| MOUTH, GIBRALTAR, NAPLES, SUEZ, and 
, COLOMBO. 
| (F. GREEN & CO. 

1 ANDERSON, ANDERSON, & CO 
Head Offices: F2nchvurcH AVENVE, Lonpon, 

For passage apply to the latter firm, at 5 Fen- 

| church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


ORIENT COMPANY’S 
YACHTING CRUISES 


By the Steamships “GARONNE,” 3,876 tons 
register,and “LUSITANIA,” 3877 tons register, 
from London as under :— 
For MOROCCO, SICILY, PALESTINE, « EGYPT. 

Leaving February 17, returning April 15. 
For SOUTH OF SPAIN, GREECE, CONSTANTI- 
NOPLE, ec. 
Leaving March 31, returning May 17. 
For PORTUGAL, MOROCCO, CORSICA, ITALY, 
and SICILY. 
Leaving Anril 21, returning M ), 
| String Band, Electric Light, Hot and Cold Baths, 
High-class Cuisine, 
F. GREEN and CO 
{ ANDERSON, ANDERS 
Heap Orrickes:—Fenchurch a 
For passage apply to the latter fir 
church avenue, London, E.C.; or tot! 
Branch Office, 16 Cockspur street, 5.\W 


P. AND 0. MAIL STEAMERS 


FROM LONDON TO 
GIBRALTAR, MALTA, BRINDISI, ) 
EGYPT, ADEN, BOMBAY, and LE 
MADRAS, via BOMBAY. | 
STRAITS, CHINA, & JAPAN 


CALCUTTA, MADRAS, COL OMBO, ) ) 


Managers - 


Managers N and 00, 


t 5 Fen- 
\\ est-end 


AUSTRALIA, NEW’ ZEALAND, ; vinight 
| and TASMANIA. 
| VENICE and BRINDISI to EGYPT } BE ery Three 


and the East. j; Weeks 
Creap Return TICKETS. 


For particulars apply at the Company’ 
122 Leadenhall street, E.C., and 25 Cocks) 
London. 8.W. 


OLD DUKE 


(REGD.) 
Blend of Specially Selected 


Highland Whisky 


Is of an excellence and _ purity 
unexcelled or equalled by 
any other. 

Age and Quality Guaranteed 
Buy direct from the Blender and 

} thus obtain a really genuine 

honest Whisky. One Doz. Case, 
containing 2 gallons in 12 bottles 
(as facsimile), sent free to any part 
of the Kingdom on receipt of P.0.0. 
or cheque for 40/- 


MATTHEW HENDRIE, 


78 Wellington Stree® cow. 


WESTERN AUSTRALIAN 
GOLDFIELDS. 


RENNICK & SONS, 


Mining Agents and Incorporated Accou ntants, 


COOLGARDIE. W.A. 


UNDERTAKE THE 


s Offices, 
ir street, 





| Financial and Legal Management of 


Mining Properties. 
Options secured. Reports of Independent Experts 
obtained for intending purchasers whose interests 


are safeguarded. Economic supervision exerci 
over mine-expenditure. 


Inquiries concerning the firm answered by 


Messrs WALTER KEMSLEY & Co., Merchants, 
44 Leadenhall street, E. Cc. 


Oe 


ESTABLISHED 118, 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 

































